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S^looaDB^daaaar^lWILL  DEVELOP 

I  Wa,  L^na  | 

S  Dominion  IN  MANITOBA 

fl  of  Canada  8  — 


TTTieiher  you  desire  to  add 
to  your  holdings  or  to  sell, 
we  place  at  your  disposal 
oncxcelled  facilities  enahl- 
tog  us  to  give  prompt  ser- 
vloft.  Special  atxentioii 
given  to  War  l»an  Busi¬ 
ness . 


B  (  The  ‘Tas*’  is  Ambitious  to  Bc- 

Scome  the  Metiopcrfis  of  the 
i  Northland  —  Company  Sc- 

B I  cures  48,000,000  Acres  of 

gj  Land  to  Graze  Caribou  and 

m '  Reindeer. 


S*  Tout  Enquiries  or  Orders  IJ  :  (From  Our  Specral  Correspondent,)  ; 

will  !be  appreciated.  B  j  Winnipeg.  —  Lying  between  the  i 

D  fl  I  Saskatchewan  river  the  Carrot  river 

B  C  I  Sepanok  channel  in  north- 

M  A  IT  fl  '  Manitoba  is  an  area  of  8i>0,00i> 

S  H  acres  of  land  admirably  adopterl  to 

D  tni'catment  Securities  fl  1  agriculture,  but  requiring  about  $1.-1 
B  igo  St.  Jinnei  8f,  B  »00.000  to  reclaim  it.  The  possibll- 1 

SMOXTRKAli  M  !  ities  of  developing  this  ■vast  tract  is  ; 

Toronto  .  .  ?»ow  York  B  |  now  under  consideration  by  the , 

j  provincial  government,  and  the  de-  | 
eisioti  has  already  been  reached  to  i 
fliOnOni7£jjynnDP|^  |  take  me  manor  up  with  the  Min-! 

. .  —  •  - - -  —  '  Ister  of  the  Interior  at  Ottawa. 

■  I  This  discovery  has  been  one  of 

PPatiidcc  lai  TArvAV'C  Ibe  many  made  rec  entlv  concerning  : 

TODAYS  resources  of  the  north-' 

FINANCIAL  TIMES  I  land.  The  iittle  town  of  The  Pas  j 
— — — — has  caught  the  vision  however,  and  | 
Fiiui'  TWO  j  thion,gh  its  enterprising  board  of! 

'...cee,!  n  fonfrrrner  «r‘ Banker..  trade  is  acquainting  the  provincial, 
M«...  Hi  Hunk  h«.  FnreiKn  •irndr  tie-  go\ ommovit  and  Winnipeg  With  the' 
•'•■'rOilcni.  'extent  of  its  heritage,  in  tlie  hlnier-| 

Orowth.  land.  The  Pas  iiself  dreams  of  being  ; 
OHniiiiion  lliiiik  Itprliirrs  Honu*.  i  r  .1  .  .. 

I’xoi-  TliRFF  inetroiiolis  of  the  north,  and  its 

•V..  '  1.  /  .  achievements  already  entitle  it  lo| 

>••1  ilFpnrlinff i«R  lluMwian  Bon«lA.  •  i  a.  .  I 

W.  O.  lilinnrila  ia  Trust  Mnnn|;pr.  Consideration  m  this  leSpCCl.j 

'  "irp'i  **'''*'  fann- I  AppeHls  to  IMoiicer  Spirit. 

^.'Ki'e^^»Io^r  iTmo  on  Orbrninroa  M;,.  rendezvous  for  miners  and, 

iHrinu.  Irapfiers  the  town  already  makes  a| 

I’Atit-:  Korn  'romanlir  appeal  to  the  pioneer! 

Hint,  to  iiMfstor«.  spirit  which  is  nou  e vperif ncing  a  , 

Ot.rr:.tlna  lV,Hlo'«t''Vk  » a.H,  a,  .  I  '  ‘  ^  '  I  ^ 

■toHihcd  lllKhrst  J'oiot  Hin,.o  foiH..  pradical  Si,iie  to  the  tile  of 


A.E.AMES&CO.B 

in  vestment  Securities  B 

ISO  St.  James  St.  R 

MOXTRKAli  Sj 

Toronto  ?Vew  York  H 


FEATURES  IN  TODAY’S 
FINANCIAL  TIMES 


Imaginary  ProfitvS 

Until  converlcd  lnl<»  <*a.«li  or  t*ttlp  iiivestnieut, 
profits  derived  Ironi  businens  «r  sptM-nialiou 
are  only  imaginary 

Far-seeing  people  have  found  iuiiiti»  to  he  the 
safest  and  most  sarisfaetory  form  of  invest¬ 
ment  and  our  thirly-sevcn  years  o(  experienre 
justifies  their  decision 

Harris,  Forbes  &  Company 

laeorporateci 

(  .P.R.  Building  21  St.  John  Street 

TORONTO  MONTREAL 


BOND  MARKET 
HAS  UNUSUAL  | 
DEVELOPMENT! 


vnune,.  H  ronOrrncr  of  Banker..  atdUaint  mg  the  provincial,  11^  tf  F  I  Nr  Ifir  HI  I 

hhiii,  ha.  pnreitcn  rrade  He-  govommevit  and  innippg  with  the'  W  baoWS  ■vital  Y  I 

•'•■''■Hnrnt.  'extent  of  its  heritage,  in  the  hlnier-|  ______ 

UerriiniitH  Hunk  Sbon.  BIr  Hrowth.  '  -i-f,,,  p,..,  jlself  dreams  of  hein"  ' 

. . .  the  metropohs  of  the  nTth.  an^  '  Boud  HouSCS  Find  it  Impo.^vSible 

X...  I.rnndi.-,ti;.n  . . 'an' Bond,.  achievements  already  entitle  it  to  |  to  Determine  What  They 

W .  B.  Iliiniirll.  i.  'I'ru.l  VlnnaKpr.  some  COllsldei  ation  m  this  lespecl.j  Should  Bid  For  Otteringsl 
I.Hrar  HnrH;aKr  II, nl  Arfnrt.  Cana-  Appeals  to  Pioneer  Spirif.  Moelrnl  Po„i,lta 

""  irapy?"  [h^^'^touTaireLi? n^^  |  of  First  Issues  After  Victory 

I’AHt:  corn  romanlir  appeal  to  the  pioneer!  I>oan  Show  Unique  Situation. 

Hint.  f„  ^  I,  is  „„„  evperiencing  a,  _ _  . 

'’T."::.'hV-d  !M-aVlieaVTi,d,>  \o' H,e^ile‘^  of  '’nrreni  oevelopnienis  m  the  Can- 

<>i  i!»o7.  'the  eommnniiv  lio'Ae\ei.  business  adian  Bond  Market  are  o<  a  parneii- 

•’'t.r.  has  been  hooming.  .Already  ibis  sea-  larly  intere.sting  <  haraeiei . 

'i"oVle»  o'r’Hrr  sor  over  S-Idd.ioo  have  been  paid  nut  During  the  loursc  of  ihe  week 

Ffiiioriiii.i  l■l■nlil'in  tbr  itiBhi  Kindi't'*  Ibc  Indians  for  ilien  skm=.  and  !  tenders  were  called  fo,  ihv  fii> 

I  ii<-  I'nmi.-i-.s  1,1  cnii  In  tbo  Hie  harv  esi  in  ihi.s  respeci  lin-  not  '  large  provincial  i.ssue.“  since  ihc  rc- 

>*'In'»<i  *iiW-i  t'eem  in  ,p;,il.v  roninirpeed.  The  ledmen  are 'opening  of  ihe  Canadian  m.grket. 

I’xi  F  xFtFX  stvrting  rich  a.s  a  t esiilt  i  which  has  been  ciosed  since  the  lie- 

. . .  ivrsunuiHic,'  In  the  Uurid  nf  for  ' ginning  of  September,  in  order  vo 

I'inHiicr.  furs.  .Among  the  other  il'Siinctions  ,  leave  the  field  clear  for  V ictory  Ixian 

F’ IHF  FHtH'i'.  of  The  Pas  is  the  fact  iliaf  li  sent  1919. 


tinctly  pradical  si.iie  to  the  lile  of  t’urreni  oevelopnients  in  the  fan 
the  eommnniiv  ho'wever.  business  adian  Bond  Market  are  o<  a  parneii- 
has  been  hooming.  Already  this  sea-  larly  intere.sting  <  haraeier. 
sor  over  .$.'>00,100  have  been  paid  out  During  the  loursc  of  ihe  week 


I’XI.K  XFI  FX 

NuiitiliticA  In  the  Horld  of 
V  MiK 


OiitieA  nnci  MiibiiMlr*  of  Promoter*  In  o\  f  1  half  its  population  to  Ihr  front  Ever  sincF  the  re-openin;;  t^f  the 


UonnAM'liflii  flitli  the  tind 

i,}irl>  iTLifklrnrc  of  :i  4.'oiii|»;iii >  .  i 
Ptfvi:  M\K. 


dining  (he  vvar. 
not  eijua'h  d  h\ 
tovv  n. 


record  probably  .  market  l«>nd  houses  have  found  i' 
i  other  Canadian  diffieiili  i»  oetermine  jidi  exactly 
tne  condition  of  the  market  and  to 


I  nr  A  yNinndr.v  <  n.  I.ri.  in- 

m  I'n.lHun  Uiirlna  I..n»t  <  otiipaii.v  Secures  IS.tXMl.lMMt  Acres,  ee+.lle  on  w  hat  they  siiou.d  hr  iti  .a 

'Die  Pas  will  also  he  the  head-  fsisit ion  fo  offer  for  any  irona  issiie.s 
r.XHF  TFX.  ijiiarifis  of  ihe  North  .\tnerie.an  |  that  should  he.  placed  in  Canada. 

In  >ir,-i  hupense.  of  sgn..  |  Hei  ndeer  v.hj.p  jc  ,  .npitalized  at  "hat  caused  the  unsettled  condi 
iiann,-  .M.,  ,o  lior.,e  ,  .Ti.  aiKl  vvhieb  has  been  era nied -J'Qn.s  m  the  lioud  market  wa.s  the  im- 

a  ijonce.s.sioii  r,f  7.',,s.'>e  sqnar,’  miles  ,  poiiii.bil.iy  of  rictei  mining  just  bow 
irn,i.  »  nii.e  of  tHrtdb'.ex  nniTh  of  the  < .'ll iirrh!l I  river  for  Ihe  '  mtich  of  the  Victory  Loan  ha*l  been 

'•  ptiriio'^e  of  grazing  earihoii  and  taken  firm  and  how  much  of  it 


(«»  h^pOfiiveM  of 

Af.  l*.\«‘ltHn|<c  ikot  to  t.  Mrl* 

Uarkol. 

I'rlnN't*  I'lrad*  4nn*e  of 

|•\<vK  i;Lfc;VEg\. 

Npn»rl.%h  Mtvrr 

IliKh  f<«'iordA.  OiliA'r  f'3ip«'r 
lliioy 

\\  4»«mI  l*ttlp  lulcri'AtM  i  on- 

PAiih:  TW  r.l.\  IL 

\%Mnt  ’^l.uiiifHC‘turcr*»  to  Lociitr  Ui 
\\  c*t. 


|•<■indeel.  In  all  the  comnan.v  has  might  be  offered  on  the  market  diii- 
s(  I  It  red  the  u.si  of  ISfiiifl  iipii  acres  ing  the  course  of  Ihe  next  few 
fo!  which  i;  has  acieed  to  pay  to  months.  Geueraliy  speaking,  the 


11,10, hiif.  which  i;  has  acieed  to  pay  to  months.  Generally  speaking,  the 

o,.,i  I’liip  s,-„r,'ii>  lutrrf.i.  ton-  the  goveiniiiept  t vvo-fi f I )is  of  a  cent  btmtl  houses  were  apprehensive  lest 
a"'***  pA,  F  TvxFixi'  acre  per  annum  oi  .n  all  *19^.-  a  very  considerable  amount  of  the 

Hii,  •vi.wiiifHciurer-  to  ”i.or»«r  In  ^  year.  .According  lo  the  plans  ■bon'dsi  would  find  their  way  on  lo  the 

Wet.  jlhe  company  will  proceed  with  their  |  market  again.  Owing  lo  the  fact, 

rnd,-  h.-vIthI  tn  spnfn  open*  Another  j  project  in  the  spring  and  the  first  that  the  i-isue  was  taxable  a  large! 

'*  ‘  j  move  will  be  to  gather  the  caribou  ,  niunbe-t  of  buyers  wouW  not  have 

Annie  I  »„iuiiit,‘e  to  s,„,i.  Credits.  ^  herds.  f;ame  reason  to  hold  their  piir- 

I’.xt;!-:  thiiiti'.kn.  * I'"''  "h  'he  scattered  seiiKe-  chases,  as  was  the  case  with  pre- , 

itiiinin  11,1,1  L.  b.  during  From  t.rr- j '"(‘iHs  aiid  ,)iii)i<!si^  ID  the  north  it  vious  offerings.  Developmeni.s  since 
itinn.,.  ,  .  ,  .  J,  u..  it*  now  proposed  to  spend  from  $C5.-  the  close  of  the  Loan,  however,  have 

:r';bV%'T„.'e''?or  bU'"  T-Ge”  «i.h  of,,erved  lo  indicate  that  the  large  in- 

vHi4*ria.  '  ■  ^  t  J' pli'>TT^v  A  j  dividual  huyerp.  w^ll  aa  inamanrH 

I’Xt.F.  Foi  iFTPtFX.  iriciuiation  to  1)11=  effect  has  been  companies,  are  holding  right  on  to 

.uii.hmen  '»'«..id  li.^uiire  Serio.,.-  made  to  Mic  proymctal  government  tieir  allotments. 

„«■»»  of  :i  I  loHiing  l»cb,  \x  hteb  xiu,',(  pv  I*rol.  It  <  .  Wallace,  coiiiniissionei  i.  j  •  ,  1 


ling  l»cb,  \x  hteb  xiu,',(  pv  I*rof.  M  <  .  W  allac, 
for  111*  lerrnorv. 


Xoi  lb*-  linir  for  Bl*  'I  radr  with 
rf>i 

l•:nKli*yhmen  '*hoiilil  ItiaHre 

of  :i  Ockyf  U  htrli 

Il4‘ 

\l»oiit  Unirriranux. 

r4f;i:  i  iftkkn. 

"Sm  \  ttrlu  ^tork  Fiartaal Ion*. 
Fliictnallon*  of  I.Ufed 

t 

\4»yy  >  ork  i  arh  I'rlooA. 

OUuloniK  lirt'lared. 

I  Mllolod  Pri<’o». 

r44.i-; 

Many  •^ifwkt*  44  ork  Higher  ni  4|ontb 
rrnl. 

rirJrrrrd  f;nlnhi»  in  Ffi^or. 

i  nniifln  Hrcad  Sirooger  on  Toronto 
I 

Nryy  ri.'»n  for  Prc**eil  Metol* 


TEXTILE  STOCKS 
GET  ATTENTION 


their  allotments. 

Large  I’rotdncinl  Issue.  I 

It  was  this  condition  of  uncenaiii-  ' 
ty  that  existed  when  lenders  were, 
‘•ailed  for  the  issue  of  $2,282,900  of  | 
~>'j  ii.c.  10-yeai  bonds  of  the  f’lo 
vinee  of  New  Brunswick,  and  vvbtcJi 
proliably  resulted  in  so  many  of  thi' 
different  bond  bouses  .ioining  toge¬ 
ther.  with  the  result  that  only  two 
irontinned  on  Page  7,1 


Scottish  banks 
alliances. 


TRYING  TO  FIGURE  | 
OUT  IRON’S  POSITION 


Vrni.  I  afmt'  nf  the  different  cotton  irontinned  on  Page  7,1 

l•,■.•t<•rr,■a  Issues  Hnining  in  Fiisor.  j  and  textile  stfK’k.s  lends  10  confirm  - - - - 

,  nriaUn  Bread  SdonBer  on  Tnronlo.jj^^  belief  of  the  .Street  in  r  Tn\/|A|P  Trt  FIPIIDE  I 

XeV.'V'ian  tor  I’ressed  Metnis  j  which  have  herii  going  the  rounds  !  |  |  |P|D  III  riuUKt 

- -  dulin.g  tlie  past  few  mouths  concern-  A||T  inAAI’C  DAClTlAy 

i.ijfTis^u  UAVK  MFRT'KR  ing  tiiming  dividend  increa.->es  All  Ijll  |  |I{UN  O  rUoMIUN 

BANK  MLKBfcK.  companies  are  include*!  IllWia  W  i  WbJi  •  iwia 

-  in  the  rumors  alluded  to.  with  the 

l,ond<>n.- The  tendency  toward  exception  of  Mabasso.  which,  within  Jxtreel  Pnrzlcd  Oxer  Oiifcorne  ol 

liank  coinhinations  coutinue.s  in  the  the  past  few  w-eeki-.  went  on  a  higher  ^ool  Stock  >ow  That  Outside  ^ 
United  Kingdom.  The  latest  is  a  dividend  basis,  when  the  deehiration  At'cninnlation  is  t  ompleted.  i 

merger  of  .$2.i""i.n90.00"  in  deposits,  of  2  p.c.  for  the  quarter  was  an-  The  Street  is  now  trying  to  figure 
namely,  the  London  Joint  City  6c  nounced,  out  the  present  position  of  Domin-  , 

Midland  Bank  with  Sl.SOO.POO.uOO  Throughout  the  recent  weak  spells  ion  Iron  stock.  ' 

find  the  Clydesdale  Bank  of  Scotland  all  the  cotton  issues  showed  a  firm  There  is  a  persistent  report  on 
with  $200,000,000.  The  Clydesdale  front,  though  all  eased  off  somewhat,  tie  Street  that  the  Vlnglish  interests 

Bank  has  about  160  branches  Dominion  Textile  is  now  hark  at  123.  are  now  out  of  the  market  and  a'ei 

throiighovtt  Scotland,  not  only  in  and  da.v  after  day  is  being  picked  up  entirely  satisfied  with  the  position  j 

Glasgow  hut  in  areas  north  of  tlie  around  that  figure.  Tie  .Street  has  they  oonipy  following  their  purchase 

Tweed  If  is  not  unlikely  that  other  )},e  stor.v  that  it  is  accumulated  in  of  50,000  shares  dire<  t  from  the' 

Scottish  banks  will  form  similar  anticipation  of  an  additional  dis- !  company.  ' 

alliances.  biiTsement  in  the  near  future.  On  the  other  hand,  it  is  believed  ' 

' _ - - --s  —  Canadiaii  fottoii  Dividend.  ,  that  there  were  one  or  two  lov’al  * 

The  action  of  C.anadian  Cotton.*  in  pools  that  purchased  a  good  deal  of 
the  market  's  perhaps  the  Ijest  indi-  stoek.  expecting  that  there  would  be 
Y  canon  of  what  is  expected  in  that  ^  further  big  demand  as  sof)n  as  tJie  . 

issue.  The  stock  jumped  seveml  |  interests  had  acquired  the  oh.- ^ 
r-irvxr.-c  nr  points  up  from  92  to  96  this  week.  WO  shares  front  the  conpany.  What 
TUr  vvl^A  n  ^‘Twr  I  nr'ir  Ai  ‘‘  practicallw  dupli-  the  Street  is  tr.ving  to  figure  out  is 

r  w  ’P  I  AC  C  FO  R  POttit  in  its  historv. ,  ^hat  will  become  of  the  pool  stork 

vni  7v  vTFrriRiTirs  ttow  paving  6  pc  divi-  d®"’  that  the  accumufation  on  the 

(  AN.-\DIAN  SLCURITILS.  con  rimed '  Pai'i  of  the  outside  interests  has 

Affeurtiur  them  to  the  cream  of  the  that  it  will  shoitl.v  be  on  a  higher  '  heen  completed. 

American  irteeatini  public  in  the  onig  basis.  '  tforP  Yoney  For  ExtensiolIK. 

AmericonpapercarrgingaregularicaeUg  Montreal  Cottons  is  now  on  a  5  p.c.  The.  genera!  imiiression  among 

CANADIAN  SECTION  basis  and.  according  to  the  rumor,  the  interests  close  to  Iron  is  that 
_  a,  shortly  l-ve  paying  a  higher  rate. '  about  the  only  change  that  occurs 

s’oek  was  recently  selling  at  in  the  position  of  the  company  is 
V  *  during  the  paM  few  days 'that  the  latest  flea!  will  give  it 

Xrti  r** .  proi. .  m-ntr.t .  ntsfarrr  moved  up  2  points  with  almost  no  money  to  carry  out  important  cx- 

I  trading  taking  place.  tensions  and  Improvements.  This 


New  York 


THE  FINANCIAL  CENTER  OF 
THE  WORLD;  THE  LOGICAL 
MARKET  PLACE  FOR 
(  ANADIAN  SECURITIES. 

Advurtme  them  to  the  cream  of  the 
American  ineeating  public  in  the  onlg 
American  paper  carrging  a  regular  ueeMg 

CANADIAN  SECTION 


X  m  F  r**'.'  Mnrntr.t  Srwitart’ 


NESBITT,  THOMSON  &  COMPANY 

Limited 

INTESTMENT  BANKERS 


tensions  and  improvements.  This  **  i  f  •  . 

will  make  the  outlook  for  the  stock  nat30nal  final 
all  the  better  for  a  long  pull,  but  _ 
so  far  the  Street  has  been  unable 
to  gauge  any  immediate  advantage  lAQ  nAll  11/ A  VC  UHT 
that  is  likely  to  accrue  as  a  result  |U0  liAILvfATD  HU  I 
of  the  stock  transactions  that  have  ranailfcin  HLIAnorc 

recently  occurred  tARNlKiU  UnAKuCol 

Movements  in  Iron  for  a  long  time  ( 
have  been  ivoniewbat  of  a  puzzle  to  i 
the  Street  and  what  has  been  evident  I  Interstate  (  '.omruf  r 


ADVERSE  EXCHANGE  NOT 
DISADVANTAGEOUS  IF  IT 
CHECKS  EXTRAVAGANCE 

VDITII  a.n  exchange  rale  of  five  per  cent,  asainst  Canada 

in  monelitry  transactions  with  fhe  United  State.',  due 
to  the  adverse  trade  balance  of  Itetween  four  and  five  hun¬ 
dred  niillions  of  dollar.*,  the  immediate  offec  i  is  the  creativm 
of  considerable  concern  in  Government  and  financial  circles 
and  the  placing  of  an  tuinoying  impo.'t  upon  business  men 
and  other  member.s  of  the  public  who  h;i\e  occasioii  to  re¬ 
mit  funds  to  )>oints  acio.ss  the  border.  It  is  with  a  sense 
of  minftled  amusement  and  chajrrin  that  (!’anadians  lean\ 
fi'om  New  York  dcspatclves  that  their  moiu'.v  is  held  in  such 
(lispaiagemonl  there  that  the  burglars  who  looted  the  hotel 
aparlmenl  of  a  Montrv  al  couple  left  untouched  a  consider- 
:ibl(‘  sum  of  Canadian  cui-rency  which  lay  in  plain  view, 
while  takiiiK  all  the  .\moncau  money  they  couki  find. 
However,  lo  many  who  loivk  beyond  the  conditions  of  the 
(lay  to  theii-  ultimate  results,  the  pievailing  high  rate  of  ex¬ 
change  will  not  appear  as  altogeliier  a  disadvantage  if  only 
it  leads  fo  the  lealizalion  by  the  people  of  the  Dominion 
that  the  existing  ti’ade  balance  against  Canada  should  be 
eonected,  and  that  the  two  methods  In-  which  this  can  be 
Itest  accomplished  are  for  the  whole  ixfinilation  to  increase 
the  production  of  the  necixssities  of  life  and  to  decrea.‘*e  the 
purcha.ses  of  needie.ss  and  costly  luxuries  from  the  l  iuted 
States. 

ca.\avl\V''1  ruvi\(;  rkcklksslv. 

'rite  three  (hief  .’aelois  in  making  an  adver.se  rale  of 
exchange  are  an  exoes.s  of  import.s  ovei-  exixtrts.  Hie  uliliga- 
tions  incurred  in  fioiiting  loan.s  aliroad  and  th('  intere.st 
whicli  falls  due  on  the.sc  ioan.s.  .A  temiMuarv  correction 
can  Ik'  made  by  new  b(jn-ov\ings  in  the  country  which  has 
a  Ivalance  of  trade  agam.st  tlie  debloi  iiation,  but  those 
boi  iowings  and  their  inteiest  itayments  i-emain  a  liability 
lo  affect  exchange  in  the  fntuie.  Ivoans  secured  abroad, 
Iiowevei-,  have  tlie  justification  that  they  are  largely  ap- 
ftlied  to  the  dtwelopmonl  of  home  industry  and  latent  re¬ 
sources.  'riiere  is  no  such  a  justification  foj  an  .ibiormal 
balance  of  tiade.  Canadians  hav'e  not  only  jailed  to  pi('- 
diicc  necessities  of  life  that  could  an*!  .sh  inld  l>e  grown  oi- 
mamifacUired  in  this  country,  iuit  they  have  aggravated 
I  heir  failure  by  reckless  purchases  from  a  competitor  na¬ 
tion  of  things  that  they  could  well  do  without.  Mr.  Lloyd 
Harris,  former  (!anadian  ti’ade  ( duimissioncr  at  Washing¬ 
ton.  and  head  of  the  (Canadian  traiie  mission  .sent  to  Europe, 
put  the  ca.se  succinctly  when  he  told  the  Canadian  Manu¬ 
facturers'  Association  at  Toionto  that  it  was  necc.ssary  to 
maintain  tlanuda's  exports  and  to  cut  down  her  import.s. 
"He  ought  to  li'.v  to  get  our  good.*  in  the  part  of  the  world 
which  floes  our  export  of  goods  the  most  good."  he  said. 
"It  is  no  wonder  that  the  exchanyo  rate  between  Canada 
and  the  I'nitod  States  is  so  liigh  when  in  191, S  the  Cana- 
■  iian.-  purchased  .'sThl .000.000  in  the  United  States  and  the 
I  nited  State.*  only  .S  IIT.OOO.'mmi  i|.  Uanada  With  Britain 
it  was  woi’se.  afid  of  the  $88S.ooo.(ioo  bougni  from  England, 
('.•inada  only  sold  a  paki-y  ^J'Ja.oo'I.OOI,*." 

.\nother  eilect  of  the  p--.ciiaii,gc  situation  noted  by 
Itankers  is  that  many  United  St;ite.s  merchants  and  inve.st- 
ys  who  have  monies  flm*  tlu  ii!  in  t  anada  are  not  withdraw¬ 
ing  them  at  the  present  time.  If  i  ;ire  allowing  them  to  re¬ 
main  on  dejKi.sil  in  the  Canadian  bauLs.  wailing  for  a  more 
tavorable  rate  to  be  re.stored.  Likt*  the  loans  from  abroad, 
these  sums  are  loft,  available  for  Canadian  enterprise.s.  but 
they  too  an*  a  liability  w  hieh  must  be  met  in  the  end. 

KATE  .VI A  ^  GO  TO  20  PER  CENT. 

.A  Montreal  i>anker  who  is  regarded  a*  exceptionally 
well  po.sted  ujaui  the  theory  and  pj-actice  of  exchange,  ex¬ 
presses  the  opinion  that  the  five  pei'  cent,  rate  is  not  prov¬ 
ing  a  sufficient  deterrent  to  unnecessary  luiying  from  the 
United  States.  He  believes  it  is  quite  possible  that  the 
rate  will  go  to  ten,  fifteen  or  even  twenty  iier  cent.,  and 
fears  that  onl.v  when  this  extraordinary  condition  come.s 
about  will  Canadians  awaken  to  the  folly  of  their  present 
methods  of  e.xtravagant  buying,  while  neglecting  to  pro¬ 
duce  enough  to  meet  their  expenditures. 

“Compare  the  mode  of  liv’ing  to-day  with  that  of  lifty 
years  ago,  or  even  ten  years  ago,”  he  says.  “People  are 
demanding  a.*  a  matter  of  coui  se  things  w'hich  they  could 
not  possibly  have  oliUiined  a  generation  ago — some  of  them 
things  which  fii'l  not  ev'en  exi.st  tlien.  They  are  working 
less  and  consumiiy  more.  They  must  reverse  the  pi’ocess 
and  get  back  to  simpler,  saner  standards  if  Canada’s  inter¬ 
national  financial  position  is  to  be  set  right,” 


ITARIFFIS  DUE 
'  FOR  REVISION  I  "madian 

j  THIS  SESSION! 

Party  of  Cabinet  Ministers  Will  MUNICIPAL 

i  Shortly  Start  on  Tour  of  the  j  DfiynC 

Country  and  Hear  Views  of'  uUNUo 

-All  Cla£!ses — Experts  Will  Be  | 

.Appointed  to  Supplement  ■ 

Ministers’  Work.  ;  _ 

_  j  Details  on  Request 

Ottawa. — The  Canadian  tariff  is 
due  for  re'vriision  during  the  coming  | 
session.  As  a  preliminary  to  this.  | 

♦wo  enquiries  will  be  held,  one  by '  _  _ 

the  Ministers  of  the  Government  am!  !  Ij0>\I74I02'I  SECIIEITI&S 

the  other  by  expert.*.  At  the  last  COKPORATIOTH  UAVITED 
session  the  Government  promised 

Parliament  that  the  tariff  would  be  .coo. 

revised  and  the  country  be  heard  ^**~*™*‘~— *~**"  — — 

before  the  bill  was  broiisht  do'.rn,  — - - -  ■— 

!  This  tinderla kin .g  will  be  made  good,  |  ■  a  a  a  a  eta aa  ana 

j  and  shortly  a  parly  of  .Mini.steis  will  '  I  M  If  |  |IDx  i  Iv 

I  sta'i't  on  a  (our  of  ineetingi.*.  which  :  I Iv  W  I  ^  1 1 Y 

i  will  b('  belli  in  all  the  Canadian  cen-  I  w  -  w  « w 

tres.  and  which  will  be  open  to  all  A  I  RFI^TA  Hill  I 
I  classes  to  express  their  \lews.  Ill  Krlw  I  A  yU  1 1  I 

I  A  lioai'd  of  experts  will  N'  nat'Kil  ^tatatall  I  ^4  WW  I4ata 

to  supplement  the  work  of  the  .Mtn- '  _ _  _ _  ^  __  _ , 

Lsters  by  a  detailed  stmlj  of  Ihe  tar-  DF  nfloTrO  11-1 
iff  problems  in  detail.  This  hoard,  OP  I  I  rj^ 

will  he  appointed  a.s  a  |)ermanent  ad-  '  "wta  ■  W 
I  Junet  to  the  I'innnee  Department.  - ! _ 

and  salaries  will  be  provided  I  Appointment  of  Public  utililio 
qttafe  fo  enable  the  Government  to  | 

Boeitre  capable  in,  n.  I  Commission  Will  Prevent  Kc 

l.iniils  of  Board’s  Aiitlioniy.  ciiiTenoe  of  Wild-Callinir.  s< 


Do>\I74I02Y  SeCIIEITIBS 
CXJKPORATIOTH  LX2*\rrED 

CANADA  L'l'C  DLOG  MONTRITAl 


INVESTORS  IN 
ALBERTA  WILL 
BE  PROTECTED 


Commission  Will  Prevent  Re¬ 
currence  of  Wild-Calling,  so 

While  imitts  to  Ih.*n  Htithoniyj  prevalent  During  the  Realft 
bavF  not  y^f  uftn  (iocidcd.  it  is  nt‘-  •  m 

I  tlipy  will  Tall  ^liort  of  ihos '  ,  Iino  Oil  oOOIUS  oi  lon  and 

of  Ihe  Railwar  Commission,  whirli  \’pnr«  Ao-o 

make.s  findin.as  and  issues  oide-s  r  ii  lecn  i  e.iis  ». 

I  from  which  there  is  piaeliealU  no 

lapi>eal  exee|il  on  points  of  law  (I'roni  Our  Sp,'eiul  (  »rr,'s|ionili  iil.l 

.\s  to  the  tariff  iig,*ite.\  foi  eoll''e- .  t'algaiy.  .'Ilia.  Iint  .sloi  .^  to  new 
tion  of  revenni'.  tin*  Cons’ it  iition  i  Alberta  eoinpani,?*  iiia>  now  fis'l 
d()e.s  not  authori/.e  the  Government  reasonaltly  safe  ili.nt  iliey  will  gi  i  a 
1  to  delegate  the  full  authority  ,>f  Par-  ■  fair  run  for  ih,'ii  nioney.  'I  t,*' 
liaineni  to  an  imiepen  ieni  body.  Par-  Alberta  Putilie  I  lililii.s  ,  oniiuissioii 
liairn'iitary  lestioiisiiiility  for  eollee- ,  is  thn  puhlie's  s:ile;;nai(l  to  re.speei 


lion  of  taxe.H  iiiii  i  roniinne;  so  ihel  to  stuck  .selling  eoiii  (  i  ns  The 
pioposed  board  wdl  bo  imdei  the  realty  and  oil  boiuns  of  lo  ami  '> 
i  .\Lni.*fer  of  Finance,  who  will  receive  I  years  ago.  left  such  a  had  mloi  in 
.  its  recommendations  and  place  them  1  the  liuaneial  world  that  the  pro 
hefon-e  the  Governineni.  which,  in  :  vincial  governineni  decided  that 
iiirn.  will  pass  them  on  'o  Parll.a-  i  Biintlai  evils  should  Im  prevented, 
mem  in  liudgei  lorin,  such  a.s  may  Another  factor  that  entcicd  into  the 
'  t,e  aeeeiued  i  situation  as  the  re.siili  ot  leally 

The  Canadian  tariff  has  so  fat  operatioiui  wa«  the  jdiahi  of  niaiiy 
never  l,een  the  siiii.ieet  of  seientific  I  miinteipalities  which  were  com 
study,  though  ministerial  iuqtiirieB  i  milted  to  inleresi  ,  barges  on  eapi 
.  preceded  Ihe  tariffs  of  1817  and  P)'IV.  ,  tal  expenditures  of  the  boom  da,s 
!  .Seientifie,  tariff  making  has  been  whieh  seriously  onil>arrasse(l  them 
prop, wed  wiilioni  .hiic(  e.ss  by  all  mast  I  Calgary  and  Ldmonton  are  two  e\ 
aovcrnnieuLs.  The  war  has  so  amples  of  this  emhai  i assmeni.  ,* 
jehan.^ed  (ondilioiis  a'  home  and  '  go  no  fart  her  ali-dd  Both  e.xtend..., 
abroad  tliiit  a  eompreliensi vo  stoly  their  pnidie  iililllie.s  lo  acom- 
is  pradiealU  lot, •cl  on  the  Govern  mo, late  practically  twic.  tlteit 

mem  and  has  been  asked  hv  Cana- ■  PoP"!"' “""1  H'o  Plavs'hlf 

.dial,  m.mitifa,  liirer.s.  w  Ito.  in  „a  I’L  I  I'a-*  been  mopos.d  to 

;  either  .,r..,e,red  lo  make  iirivale  le-'  I'uprme  the  slliiatton  has  beet,  the 


rather  preierred  to  make  private  ie-‘  toiprme  loe  sm.aMoo  oas  o*.e.i  mo 
preeeu.tai.i,m.s.  and  Uke  chances ' 

of  .securing  what  iK-nefits  they  cmld  P'’t'o,Ls.  l-or  mMaiicr  if  the  .apiial 


throii.gh  their  infltienee  with  the 
Cabinet. 

Qiie.stions  of  (  re, Ills  aiid  Keteiiue. 


had  to  ho  repairl  in  ten  .v,*Ar,s  iindei 
the  original  bonds,  li  t  the  peiiod  be 
extended  to  twenty  or  thirty  or  even 
fori)  .\eais.  Tlie  Public  Utilities 


Owing  to  tlie  war  there  liate  been  i  ("onimlssion  fully  recogtji/es  Lite 
drastic  <'hances  in  1 1 ansi, orlai ion  i  ,oniiitiou  and  now  It  i  xereises  a 
cosl.s  by  land  and  sea.  in  cc«sl  of  ma- |  careful  stipei  v ision  over  tin*  .Muni 
terials.  laltor.  mone)  and  oxetiange.  j  omiaya  Indeed  before  a 

;  The  question  of  credits  abroa.!.  both  niake  any  large  capital  ex- 

puhlic  and  private,  has  asstinied  a .  pcnditiire  involving  bonds’  |,lace 
new  aspect  I'he  ,  onditions  ol  com-  '  (p,.  eommission  mii.si  iias.,  on 


I  peling  nations  riutuire  study;  and, 
j  finally,  ili*  re  is  the  tiuesiioii  of  rev¬ 
enue.  winch  iJx  Governmeiil  needs 
now  more  even  than  in  the  past. 


the  undertakings  J'oi  instance. 
Calgary  iia.s  needed  a  luggci  hiidae 
very  badly  lo  conne  t  tlic  ciiv  pi« 
per  with  ilillhursi  but  for  nearly  a 


:  The  new  Boaril  will  p-roliably  find  i  year  ihe  coniiulsslon  has  withheld 

.Itself  directed  to  extend  enquiries  I  permission  and  it  was  only  after  n- 
j  beyond  the  tariff  to  gen,'ra  I  laxa- ,  peated  solicitations  by  tin  citv  's  re 
i  tion  questions,  iso  that  a  tine  may  |  presentatives  that  the  n'’r,'ssar.v 
be  'drawn  helwcfi,  revenue  and  t.he  '  permission  was  graiit<>,l  this  (.'all, 
Iproteetion  a.sp'sct.s  ol  tlie  tariff,  ^and  .Scrutiny  Is  S,>arcliing. 

provide  a  plan  t,v  vvhieli  the  Gov-  tviih  private  conijtanies  seeking 
ernmeni  can  he  supplied  with  funds,  j,,  slock  the  scnitinv  is  even 


fi'om  otlier  sources  of  taxation. 


more  sctrihing  and  the  issue 


The  Prime  Minister  i.s  now  back  3,.^  authorized  may  be  accpiii'si  a* 
.at  wot  k.  and  om*  of  the  early  acts  of  potentiall}’  gilt-edged.  Du,  c  oi 
'the  Government  vvill  he  the  ciealion  ’the  eommission  has  let  art 

of  the  proposed  Tariff  nnaid.  as  well  js.sue  get  by  hut  in  a  nira.siire  ti  has 


as  the  <«*ndinE 


protected  itself  by  having  imvottr 


I  tariff  to  the  tountry  to  hear  Ilie,  in  the  pro.specttis  a  note  to  th 


general  views 


t'omnii.sston'.s 


S'.'i.Vi’or 'MANY  NEW  ISSUES 

Like  ihr  luans  Irom  abroad.  miliyp  Dll  MADUPTl 

r  (diiiadiai)  cntei’prise.s.  but  UUmmU  UW  mHlAlXLI 

ui.st  hp  mot  in  tlio  ond.  - 

mimher  of  issues  are  now  heinc 
20  PER  CENT.  1  underwritten  in'  the  l,„a’  linanelal 

j  district  following  il„  eompletion  of 
>  I'Cgarded  a*  oxceptionallv  I’*’*  undertakings  m  eonne, non  with 
1  '  r  1  '  ithe  formation  of  the  I  ran.s-t.anada 

(i  piactlCO  of  OXChangG,  ex-  (Theatres.  Limited.  A  ronsklerable  j 

P  ppl'  cent,  rate  i.*  not  prov-  'proportion  of  the  seeurities  have  al- 

inecps.*arv  Iniving  from  the  j  ready  been  under  written  here.  It 

t  (.*  quite  po.s'sible  that  the  i  '“t7,M. '’.Tken 

.1  ,  J  '  of  $10,i,0,J0  a  piece  have  been  taken 

even  twenty  |)er  cent.,  and  ^v  local  interests 
raordinary  condition  come.*  it  is  also  reported  iha  there  is 
0  the  folly  of  their  pre.'^enl  ^  very  active  demand  for  the  se- 

g.  while  neglecting  to  pro-  ! ®  ! 

"  '  iihat  will  be  owned  in  (  anada.  whidi  ; 

nailures.  i  have  very  valuable  holdings  in 

Ig  to-dav  with  that  of  liltv  'Cuba,  an  Island  In  which  a  great 

,^0,”  he  say*s.  “People  are  , ' 
se  things  which  thcy^couln  Arrangements  are  also  being  made  ^ 
1  oration  ago — .some  of  them  in  connection  with  new  packing  is- | 

,  then.  Thev  are  working  are  ai.so  two  or 

rt- must  reverse  the  nroce^s  arranged  1 

\  Iiuisi  reverse  ine  pt,., a.  .s  exchange' 

ilai)uai(l.S  IJ  Ganada  S  inter-  housea  which  irive  evidence  of  being 

lie  set  right,”  'c'osed  during  tbe  next  couple  of; 

weeks.  , 

BANK  OF  MONTREAL 
ANNUAL  MEETING. 

raaewmeurum,  ■»»««.  ,rjc  Railway.  Alexander  M*" Donald.  ' 

<,r  Montreal,  hais  been  appointed  | 
The  annual  meeting  of  the  Bank  ,  superintendent  of  the  system,^ 


that  the  ‘'investmont is  not  r,>c,>ni 
mended  as  a  profit  |)rodu,r'i.  \ 
Calgary  daily  ncwsjiaiicr  wtiicl,  r* 
cently  br,,'aine  defunct  had  tut  issue 
of  sto,  k  of  this  nature. 

(rontiniied  on  ra«e  fl.) 


A 


222  St.  James  Street, 
Mercantile  Trust  Bldg. 
1404  CJ».R.  Bldg. 


MONTREAL.  Qns. 
HAAIILTON,  Ont. 
TORONTO,  Ont. 


!  recently  is  that  while  there  has  ap-  reports  for  nin*  ni<'r,ihs  of  oper- :  of  .Montreal  will  be  held  on  .vion-  succeeding  R.  R.  Knox,  wbo  has  been  ; 

parently  been  a  good  demand  for  the  ation  in  1919  shn-.,  tliai  of  103  rail-  day  next  at  the  head  office  of  the  made  assistant  to  the  ijeneral  man-  ' 

stock  there  has  also  been  very  free  roads  aggregaiin-  -')h.''"0  miles,  108  .  Bank.  This  oveeting  is  always  look-  ager. 

selling.  are  uot  earning  ih,  ir  fixed  charges,  j  ed  forward  to  with  a  great  deal  of  Mr.  McDonald  was  conne<'ted  with  1 

In  fact  the  selling  has  been  of  and  between  40  and  50  are  not  earn-  ( interest  in  banking  and  mercantile  '  the  Montreal  Tramway.s  Company  j 
e.uch  very  large  volume  that  the  ing  operating  expenses.  Of  31  roads  1  circles  owing  to  the  importance  of  |  since  1887,  and  for  tie  past  e'.ght  | 

Street  Is  consistently  asking  the  earning  their  .andard  return  or .  the  information  submitted  in  the  !  years  was  in  charge  of  one  of  the  | 

queetion,  "Where  is  all  the  Selling  better,  only  on.  t*  't  nf  more :  addressee  of  the  leading  officials  of  important  traffic  divisions  of  the 

(T'Oming  From?"  than  l.OfK'  mll^^  length.  '  iTie  Bank.  J  Montreal  sysiem. 


fVe  Finance 
Governments 

Provinces,  Munici¬ 
palities.  or  Town¬ 
ships  needing 
money  fo  inauiiu- 
rate  or  carry  on 
necessary  Public 
Works  are  invited 
to  imply  to  us  for 

We  Investlgnte,  eninlne 
and  if  sadafactory,  pur- 
ebaae  with  our  ottn 
monty  entire  Provlnctsl 
or  Municipal  .Security 
laauea. 

Our  extenaive  connec- 
dona  la  Ganada,  the 
thalted  Statea  and  Groat 
Britain  otMble  ua  to  re¬ 
tell  quickly  to  Investors, 
at  attractive  prices. 

^oyal  Securities 

‘corporation 

:><  t,  I  M  I  T  B  D 
MONIilBAL 

Taeanto  NaHiaa  Londofi.  Cna. 


BANK  OF  MONTREAL  SUGGESTS  A 

Es tablls hedovelrlO*  Ye*r». 

capiuiPaidup  -  :  :  ;  CONFERENCE 


Establls hedovelrlO*  Ye*r». 

Capital  Paid  up . $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  $545,304,809 

BOARD  OF  DIRECTORS: 

8{r  Tincent  Meredith,  Bart«  President. 

Sir  Charles  Gordon.  GJkK..  Tire- President. 

I.  B.  An^rns.  Ks<i*  ^'Ord  Siian^rhaessy.  K.t'.V.U,  t .  K.  Hosmer,  Esu. 

H.  B.  Drummund,  Esq.  D.  Forbes  An^fiis,  Esii.  tVra.  MeAIaster.  Esq. 

Lt-Cni.  Molson.  M.C.  Harold  Keunedr,  Esq.  II.  W.  Beanclerk,  Esq. 

G.  B.  Fraser,  Esq.  f'olonel  Henry  Coclisliiitt.  J.  H.  Ashdown,  F.sq. 

K.  IV.  Beatty,  Esq^  K.C. 

Head  Office:  MONTREAL 

bir  Frederick  Williams*  Taylor,  General  Manager. 


THE  FINANCIAL  TEHES,  MONTREAL.  NOTEBfBER  29,  1919 


SUGGESTS  A  MERCHANTS  ROYAL  BANK  1 
CONFERENCE  BANKSHOWS  HAS  FOREIGN 
OF  BANKERS  BIG  GROWTH  TRADE  DEPT. 

_  i  _ _ 

leading  Financial  Authority  of 


Branches  and  Agencies; 


TbrouRlinut  Canada  and  N'cwroundland. 

At  London.  Knaland.  and  at  Mexico  CItr 
In  Paris.  Rank  oT  Montreal,  (Prance). 

Ill  the  I'nited  .states — New  Vork.  Clileaso.  Spokane. 
San  I'ranrlseo— British  Ainerinan  Bank 
(owned  a  :d  controUed  by  the  Bank  of  Montreal  i 


Holland,  Now  in  America. 
Says  Prominent  American 
Bankers  Should  Meet  at  Neu¬ 
tral  Point  in  Europe  to  Dia- , 
CU.SS  After-the-War  Finance. ' 

•New  V'ork. — IV.  Westcrnian.  nre- 


partment.s  Recorded  in  Re¬ 
port  For  Six  Months  Ending 
October  I.ast— Bank  Plays  a 
Prominent  Part  in  Readjust¬ 
ment  Progress. 


New  Addition  to  Activities  of! 

the  Royal  Bank  of  Canada 
*  Rendered  Necessary  by  the 
Rapid  Extension  of  Its  For¬ 
eign  Connections — L.  B.  Wil- 
gress  in  Chai’ge. 

The  Royal  Bank  of  Canada  an- 
nounce.*?  the  establishment  of  a  For- ! 


THE  MCRCHANTS  BANK 


I  .New  Vork.— tv.  Westcrnian.  pro-  „  nounee.s  the  establishment  of  a  For- 

BKlrni  of  the  Rotterdanifiche  Bank-  of  the  .Meicliants  Bank  of  Can-  Department  at  Head  Of- 

j  vereenigins,  Holliinrl  s  largest  fin-  '.'f  fine  to  handle  commercial  enquiries 

I  ancial  in;  liTuiion,  who  arrived  '  v,’V.?np  ^  cater  to  the  growin.ic  taterest 

';in  .\ecv  York  a  ;  liort  time  ‘a"’/;,  |  sliov.n  in  export  trade  by  Canadian 

ago  after  trips  of  in.mirciinn  If)  mcl eas^d  during  pcrityd  b>  3^-.  TLia 

I  Great  BriUin  and 


will)  arrived 
;  liort  time 
inspection  to 
(Jermany,  be- 


sliov.n  in  export  trade  by  Canadian 


Haad  Ofhco  :  Montrwal.  OF  CANi^ADA  c«ta 
Palfl-ijf)  r»p!f«!  $7.000. ftuo  'rofni  DppomHr  ion  ifl 
Ke^erTC  KiinilR  574,04:*  Total  AriiMa < Oct.  31st,  lOltO 


I  lievc.s  an  international  conference  51^8,506,57».  .  • 

,  banker.'-',  free  from  all  Government  marked  improeement  in  the 

C«t«blUhBd  1884.  i  interferenee.  is  neecssarv  to  arrange  ,  pcsition  ot  the  bank  is  shown 


I  "**C'’*^  "*of  business  men  This  new  department 

®  aggregate  of  ^  -^igre.ss, 


tatat  *i«3.o«n.noii  I  a 


liaeis  for  tile  normal  ri>- ! 


b;.  the  gain  In  quick  a.ssels  of  $11,- 
56C.688  to  JS  i'Ull  iiC5,  or  about  16  p.c. 


who  for  some  years  has  been  con- ; 
nccted  with  the  Department  cf  Trade 
and  Comme-Tce.  Otta  wa,  and  w'-ho ! 
during  the  pa.st  three  ycarti  has  been  ] 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Soft,  or  Branches  and  Chief  Inspector.  T.  E.  Merroit 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  large  Corporations  and  Busineaa  Housea 
who  bank  exclusively  with'  thia  institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  Is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

SM  Brsnrhe.  and  Afenrle,  In  Canada  Extending  from  the  Atlantic  to  the  Faririr. 


sumption  of  fhiancial  and  commor-  P'  in  Siberia  in  the  capacitv  of  Curta- i 

clal  relations  among  the  countries  ®  dian  Trade  Commissioner,' being  sta- ' 


of  the  world.  ’  n  the  enn  of  Onto-  iToned'  fTrs't  at  Omsk  and  aftemvards 

••V\c  are  wUnc.ssing  the  adoption  of !  depo.nts  at  the  end  of  Octo-  ^  ■Vladivostok. 

temporary  expedients  and  hearing  I  sag  ^  The  establishment  of  such  a  de- 

much  diseiis.sion  concerning  possible  til's  an  mereLe  of  Partment  has  been  rendered  neccft- 

action,  but  there  is  no  positive  ‘‘‘''eot  cLn^Uo^  u  ^ary  by  the  rapid  extension  of  the 

progress  bring  made  toward  a  to- 1  ’  k that  savino^s  de- '  connections  of  the  Royal 

hcrent  and  consistent  tleaning-up  _  ^  This  institution 

:  of  the  various  financial  messes  pro-  ^  :  has  now  76  offices  in  foreign  coun- 


Total  depo.ii'ts  at  the  end  of  Octo  at  Omsk  and  afterwards 

■r  last  amounted  to  $166,006.015 '  at  Vladivostok.  . 


(luced  by  the  war,"  says  Mr.  West-  .  .  -  tries,  tn  aaaiiion  to  oi-i  orauenes  lu 

,  erman.  "I  wish  to  suggest  that  sev- ,  ^  .  .  Canada  and  Newfoundland.  The  re- 

I  eral  prominent  American  bankers'  Hank  Helped  Ke-adjnstmeiit.  cent  opening  of  branches  in  the  lead- 

who  have  the  conlMenee  of  their  col-  That  the  hank  has  played  a  prom-  ing  trade  centres  of  South  America 
leagues  and  of  the  American  public  inent  part  in  helping  conditions  dur- :  gives  the  Royal  Bank  of  Canada  a 
should  assemble  a  conference  at  ing  the  re-adjustment  period  is  complete  chain  of  branches  through- , 
some  neutral  place  in  Kurope  where  shown  by  the  advaaiccs  made  to  the  out  the  West  Indies,  Central  and 
the  entire  question  of  after-t.he-war  Dominio-a  Government,  as  well  as  to  South  America  and  offices  in  the  Im- 
finance  might  be  studied,  and  from  I  general  business.  portant  financial  centres  of  London, 

which  definite  recommendations  for  j  Securities  of  Dominion  and  Pro-  New  Y'ork,  Paris  and  Barcelona, 
action  might  be  presented  to  the  vincial  Governments  heild  show  an  Spain. 

various  governments.  It  is  in  .such  increase  of  $4,682,244,  while  current ;  Offer  Exceptional  Facilities. 


demand  deposits  showed  k  gain  of  I  ^as  now  76  offices  in  foreign  coun 


tries,  in  addition  to  544  branches  in 
Canada  and  Newfoundla.nd.  The  re¬ 
cent  opening  of  branches  in  the  lead- 


Unwm 


various  governments.  It  is  in  .such  increase  of  $4,682,244,  while  current 
a  way  alone  that  I  think  the  problem  loans  and  discounts  in  Canada  have 


Dividend  No.  131 


'  may  be  finally  and  satisfactorily  increased  by  $10,435,478  over  the '  Wl 
I  solved.”  ,  total  a  yea.r  ago.  *  The 

Wants  American  Opinion.  Note  circulation  at  $15,827,373  is  position  to  offer  exceptional  faciii- 

As  one  of  tile  rloniinating  person-  higher  by  $647,130  than  in  1918,  with  ■  ties  to  traders  with  lorelgn  coun- 
alities  in  the  financial  world  of  the  the  issue  in  excess  of  the  paid-up  tries.  Every  mail  brings  an  in- 

.\ ether  lands,  Mr.  tVesterinan  has  capital  more  than  covered  by  a  de-  creasingly  large  number  of  enquiries 


With  such  extensive  connections 
The  Royal  Bank  of  Cainada  is  in  a 


OF  CANADA 


made  a  close  enquiry  into  European  posit  in  the  Central  Gold  Reserve  of ;  front  foreign  firins  desirous  of  estab- 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10  per  cent 
per  annum  upon  the  F’aid-up  Capital  Stock  of  the  Union  Bank  of 
Canada,  has  been  declared  for  the  current  quarter,  and  that  the 
same  will  be  payable  at  its  Banking  House  in  the  City  of  Winnipeg, 
and  also  at  its  branches,  on  and  after  Monday,  the  1st  day  of  De¬ 
cember,  1919,  to  shar  eholders  of  record  at  the  close  of  business  on 
the  14th  day  of  November  next. 

The  I'ransfer  Books  will  be  closed  from  the  15th  to  the  29tb  day 
cf  November,  both  days  inclusive. 


conditions  since  the  armistice,  and 
he  has  come  to  America  io  hear  the 
opinions  of  American  financiers  re- 


8, UOO, 000. 

fall  Loans  Higher. 

Compared  with  the  position  of  Oc- 


lls'hing  connections  with  Canadian 
houses  for  the  import  or  export  of 
merchandise.  These  enquiries  will  in 


garding  the  quickest  and  most  of-  tohrr  31,  1018.  the  paid-up  capital  of  i 

foctlve  methods  to  be  used  in  putting  ,  the  bank  .shows  a.:!  increase  of  $1,341,- '  tabll shed  Foreign  Trade  Depart m  .  . 
world-commerce  again  into  normal !  .535.  wilh  rest  account  standing  at  the  Ipformation  regarding  ' 


satisfactory  level  of  $7,000,000.  Ac- 


"Althougli  the  position  of  the  vari-  !  tual  cash  on  hand  and  in  banks  In- 
ous  European  countries  that  were  '  creased  during  the  half-year  by  up- 


By  order  of  the  Board. 
Winnipeg,  Oct  16th,  1919. 


H.  B.  SHAW, 
General  Manager. 


operation.  satisfactory  level  of  $7,000,000.  Ac-  J?*'®  ^  ^  ^ 

"AMhougli  the  position  of  the  varl-  :  tual  cash  on  hand  and  in  banks  In-  f®’"  Canadian 
ous  European  eoimtrics  that  were  '  creased  during  the  half-year  by  up- '  export,  markets.  P®  '  ‘ 

not  actual  belligerents  Is  strong  a.s  wards  of  $5,000,000,  while  call  loans  i  eredit  and  stand  g 

regards  private  capital.”  said  Mr.  in  C'anada  advanced  by  almo.st  $2.-  ^ .},1  ,,,1 

Westerman,  "their  budgets  have  been  OOO.OOO  to  $6,843,017,  those  outside ' ,®P‘  oti.r^nc  M-iii 

severely  shaken,  and  Holland,  at  the  Dominion  being  increased  by  up-  nmo  nn  snh- ' 


severely  shaken,  and  Holland,  at  the  Dominion  bein 
least  has  every  sort  of  trouble  to  wands  of  $500,000, 


make  both  ends  meet,  anit  this,  too,  i 
with  taxes  very  high.  As  money,  j 
however,  is  available,  and  the  po.si- 


i  However,  is  avaiiame.  aim  me  po.si-  f., .  go., 
tion  of  the  Bank  of  the  .Netherlands  i  ,ieLr‘ve'.‘.  7,000;000 
(the  circulation  bank)  Is  strong,  the  041 

,  Govern'ucnt  has  the  circul'ation  !  15.827:373 

ability  to  join  In  offering  foreign  ,  ,  164,302.874 

oans,  when  auoh  procedure  wouid  1,703.141 

be  in  the  best  interests  of  our  conn- 

try.  The  larj?e  aiuounts  required  _ _ 

make  it  imiK..s«il.Io  for  HoHand  to  ^  ^  .$198,506,572 

handle  this  situation  single-handed,  A^wAt* 


‘•nc  increased  bv'uu-  Canadian  firms.  Publications,  will 
■  ng  increased  by  up-  ' 

-  ,  ,  ‘ ,  lects  connected  with  the  develop- 

liinbllltfes.  of  Canadian  trad®,  both  domes- 

1919.  1918.  tic  and  foreign.  Tt  is  hoped  that  the  . 

.$  8'341,535  $  7,000,000  services  provided  by  this  new  depart- 

7,000.000  7,000,000  ;  nient  of  the  bank  will  be  availed  of  i 

574,043  437,973  j  thus  prove  of  practical  utility  to  i 

5,827,373  15,180,243  the  expansion  of  Canadian  trado. 


7,000,000  7,000,000 

574,043  437.973 

15,827,373  15,180,243 

164,302,874  133,955,910 


1,932,303 ' 
418,006: 


.$198,506,572  $165,924,430 

.  Assets. 


The  VeJuc  of  Saving 

A  savings  account  is  the  key  that  opens  tho 
door  to  PROSPERITY.  It  is  the  first  step 
on  the  road  to  INDEPENDENCE,  ft 
gives  you  security  against  possible  reverses 
in  the  future. 

Open  a  savings  account  with  this  Bank  and 
lay  the  foundation  for  permanent  success. 
Interest  paid  at  current  rates. 

THE 

STANDARD  BANK 

OF  CANADA 

Hud  Offic  a  TORONTO 

MONTREAL  BRANCH 


ment  and  the  bankers  look  forward  ! 
with  much  intere.st  to  the  attitude  to  qJ, 
be  taken  by  the  govomment  aaid  the 
banks  of  the  United  .Stales. 
j  Favors  Vanderllp  Plan.  ^ 

"1  do  not  at  pre.sent  regard  the 
European  situation  so  pessimistically  j  ^ 
as  Mr.  Vanderllp  did  in  the  early 
part  of  this  year,  but  I  quite  agree 
with  him  that  this  .situation  must  be 
(reated  as  a  whole.  As  far  as  I  can 
sec,  there  Is  no  great  chance  that 
.Mr.  Vnnderlip's  proposed  interna- 


i  stock  exelianges  of  the  world,  al- 
,  though  this  would  have  been  a  solu¬ 
tion.  and  one,  moreover,  very  much 
in  the  interest  of  America,  the 
largest  seller  of  the  commodities 
Europe  is  eraving  for. 


Cash  .  .  .  .$  25,642.136  $ 

20,641.022 

Ct.  Gold  Re. 
Gov.  and  mun 

8,000,000 

8,500,000 

secur  . 

Bonds,  stock 

36,240,352 

31,558,108 

etc . 

Call  loans  in 

3,870,611 

3,933,373 

Canada  .  . 

6.843.017 

4.916,574 

Do.  out  . . 

3.418.846 

2,809.198 

('ur.  loans  . 

106,254.280 

86.818,802 

t.ettrr.-i  rrrd. 

757.606 

418,006 

T5k.  premisps 

5.663.251 

5.218.862 

0th.  real  <'st. 

911,291 

.333,872 

-Mortgages  . 

528,177 

320,615 

Civcul.  dep.  . 

377.000 

366.000 

; DOMINION  DANK 

[declares  BONU^ 

ilH^hntlon  for  1910  Equal  to  13 
P.C.  Compared  With  12  P.C. 

From  101.)  to  191(*.  j 

Toronto. — The  Dominion  Bank  has 
declared  a  1  p.c.  cash  bonus,  pay- 1 
able  with  the  regular  3  p.c.  quarter¬ 
ly  dividend  on  January  2  to  share¬ 
holders  of  record  December  2f.  This 


year  up  to  13  p.e. 


the  hi,ghest  ever 
The  rale  lia.s 


- - Mous  to  the  war.  including  1014. 

.$198,51)6, .572  $165,924,436  ^jje  dividend  was  12  p.c.  plus  2  p.c.. 
- - -  and  prior  to  that  12  p.c.  j 


■gest  seller  of  the  commodities  B.Wh  OF  COJIMERCE  BR.4NCH. 

Lumpe  is  eraving  for.  rp^g  Canadian  Bank  of  Commerce  \01  A  SCOTIA  HANK  CHANGES. 

Small  loans  are  no  good  at  pres-  opened  a  branch  at  Marpolc,  -pbe  Bank  of  Nova  Scotia  has 

cnt.  and  may  result  on  v  in  compli-  r  <-  tpmnnrnrilv  in  ehnree  nf  S’  r  HanK  or  •y''"  -coiia  na 

eating  matters.  As  .soon  as  coAfi-  Fxsh'aw  ^  at  the  corner 

.  -  ,  -  _  1  r..Arlld.M.  ox-anvin  onrf  florrorrl 


eating  matters.  .\s  .soon  as  confi¬ 
dence  is  restored,  the  loans  made  by 
Iirivate  individuals  will  help  the  sit¬ 
uation  ronsidorably,  hut  this  is  not 
the  inomei^t.  they  might  now  do 
more  harm  than  good.” 


r.x^naw,  Woodbine  avenue  and  Gerrard 

■  street.  Toronto,  with  .4.  M.  McBain. 

DO.MINIOX  BANK  NEW  BR.4NCHES  who  has  Just  returned  from  military! 

The  Dominion  Bank  announces  the  duties,  in  charge  . 
opening  of  a  branch  at  Cedar  Dale,  ^btherland,  who  is  manager  of 

Ont.,  .vrd  at  Braeebridge.  Ont.  ^he  Queen  and  Church  streets ' 


&  C  GREEN.  Manager. 


136  St.  Jamoa  Stragl. 


more  harm*  than  good  ”  '  opening  of  a  branch  at  Cedar  Dale,  Sutherland,  n  ho  is  manager  of 

_ _ _ _  1  Ont.,  .vrd  at  Braeebridge.  Ont.  ^he  Queen  and  Church  streets' 

_  _  _  i  _  branch  of  the  Bank  of  Nova  Scotia,  , 

|jf| V Al  DnMI/AT  I  ~  ~  Toronto,  has  been  made  manager  of 

llUIAL  DAI*  A  A  I  Bt.  Kitts — Bas.sfiterre.  the  branch  at  Queen  and  MeCaul, 

I  a^aao-axo^^  ■  Tobago — Scarborough.  and  F.  W.  Moody  of  the  Picton 

BUEIlOS  AIIiES  Trinidad — Port  of  Spain,  San  Fer- 1  branch  is  succeeding  Mr.  Suther- 

!  / _ p--  — Buenos  Aires.  j  _ 

”“l.?  t”"!*  Branches  Veneim5--('*4r'Ica8!'^iudad  Boli-  STANDARD  BANK  BRANCH. 

Soul'll  \niericl!"  var.  Maracaibo,  Puerto  Cabello.  The  Standard  Bank  of  Canada 

Following  its  nolicv  of  rtoveion  1  .  G"iana-Gf‘orgetovni.  New  has  opened  a  branch  at  Windham  , 

ment  in  South  America  th^  RovL  ^°®®  <f’'Orentyne).  Centre.  Ont.  A  sub-branch  of  the 

Bank  of  cSa^^nnmfncM  tlfa7lt  British  Honduras-Belize.  bank  has  been  established  at  Teeter- 

naiiK  ot  tan^a  announces  that  tt  |  Costa  Rica— San  Jose.  vllle  Ont 


Exports 


A  special  Department  of  this  Bank  Is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
'  gathered  by  the  Bank's  Foreign  De¬ 
partment.  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  raid  up  $15,000,000 


Reserve  Fund  $15,000,000 

.13  .\ 


THE  BANK  OF  NOVA  SCOTIA 


Capifal 

Reserve  Fund 
Total  Assets 


.?3,700,nC0 
Sly, 000, 000 
$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica.  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  seiwice  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

Limited.  (LONDON) 

Paid-up  Capital  and  Reserve  •  $6,650,009 

56  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branche.s  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durlian,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  A’ork  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
and  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


SAVING  IS  EASY 

The  ea.siest  method  of  saving  is  to  acquire  tlie 
habit  of  depositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  .Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


THE 

MOLSONS 

BANK 

Incorporated  1855. 

Capital  and  Reserve  $9,000,000.00 
Over  100  Branches 


The  Bank  plays  a  very  Import¬ 
ant  part  in  the  industrial 
growth  and  development  of  any 
ebuntry.  If  you  need  money 
for  legitimate  purposes  The 
Molsons  Bank  •will  do  all  in  its 
power,  to  assist  you  to  obtain 
what  le  required.  Oome  in  and 
talk  It  over  with  the  Manager. 
A  courteous  reception  awaits 


HEAD  OPnCE 


Montreal 


E.  C.  PRATT,  General  Manager 


I  Saw  It  In 
She  financial  fimes 


IRWIN'S  LIMITED 

Interior  Decorators 

Home 

Decorations 

Artistic  furnishings 
are  often  marred  by 
unharmonious  paper¬ 
ing  and  tinting. 

Possibly  our  expert 
could  improve  some 
of  your  rooms. 

We  invite  consulta¬ 
tion. 

Antiques  and  Repro¬ 
ductions  a  Specialty. 

IRWIN’S  Limited 

180  P«el  Street 

The  Drummond  Bldg. 


,  ment  in  Smith  America,  the  Royal 
Dank  of  Canada  announces  that  It 
,  has  opened  a  branch  in  Buenos  Aires, 

^  ,  the  capital  city  of  the  Argentine  Re- 

'  public,  in  which  a  general  banking  — ^  ^ 

in  Canadian  Banks 

I  which  will  be  handled  on  the  mast|  .gw  '  «  m  rwn  l 

""hflSment  will  be  In  tihe '  Ha  VC  Keached  a  Total  of 

hands  of  T.  F.  Dover,  late  manager  >  a  «  pm  Thalia  II 

About  Two  Billion  Dollars 

I  of  Cuban  branches.  j  _ _ _ 

CanadrandNeifoLdSnd.th^Royal  'o^  f’a'iada  are  nearing  the  $2,000,-  rumnt  Loans  Inciwse. 

Bank  of  Canada  now  has  68  branches :  000,000  mark,  and  totaJ  assets  are  * 

'cj;  1 ssr,*  lortr,. 

Cieeo^delfvn^ii^^  month  reached  $1,968,000,000,  a  Note  circulation  was  up  slightly  t 
Camtajuanl,  Cardenas,  Cl  ego  de  A\ila4^,„  $89,000,000  over  September,  over  $10,000,000,  but  there  was  al- 

Ctenfu^.  Cruces,  Cueto.  FlorldSnnrt  a  gain  of  $247,000,000  over  most  no  change  in  DoXionnoteL ' 

VedlX^  Ta^  October  of  last  year.  In  this  case  Deposits  in  the  central  gold  reserve ! 
’  J  larger  increase  was  In  demand  gained  $11,000,000,  thus  offsetting 

tlbonlco.  La  Maja,  Manz^illo,  Ma-  deposits,  amounting  for  the  month  the  increase  in  the  note  circulation, 
tanzas.  Moron.  Nue\  it^.  Palma  Sor-  $54,000,000.  while  public  deposits  The  steadily  rising  total  of  the  as- 
lano,  del  Rio,  advanced  to  $35.000',000.  It  is  prob-  sets  of  the  banks  is  again  in  evl- 

^gua  la  Grande,  Sanotl  Spirltus. ,  ^ble  that  notice  deposits  were  re-  deuce,  with  a  gain  of  $116,000,000 ! 
of®’  Santiago  de  (^uba  i  (jnced  by  early  withdrawals  for  Vic-  for  the  month  and  of  $828,000,000  for  i 
Porto  Rico  Maj-aguez,  Ponce,  San  ^  tlie  campaign  for  which  the  year. 


bank  has  been  established  at  Teeter- 
vllle,  Ont. 


-H0MEBiUIK»CAIUD£- 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  United  Kingdom  and  the  world-wide 
British  Empire,  and  countries  of  Europe  and  Asia  not 
under  the  War  ban.  The  service  is  most  complete  aijd 
of  unexcelled  efficiency. 


BR.ANCHES  and  I 
CONNECTIONS  ; 
THROUGHOUT i 
CANADA  i 


MONTREAL  OFFICES 

Transportation  Bonding.  130  St.  James  Street 
2111  Ontario  East.  cor.  Davidson  Street 
ISIS  Wellington  Street,  Verdun 


IhE  STESOJNtifiSNK 


Juan.  i 

Dominican  Republic — Puerto  Plata. : 
Sanchez,  San  Pt^ro  de  Macoris,  San-  : 
tiago  de  los  Caballeroe,  Santo  Do- ! 
I  mingo. 

[  Martinique — ^FV>rt  de  France. 

I  Guadeloupe — Basse  Terre,  Pointe-  j 
a-Pitre.  | 

Haiti — Port-au-Prince. 

Antigua — St.  John’s,. 

Bahamas — Nassau. 

Barbados— Brldgetowo,  Speights- 

tOWB. 

Dominica — Roseau. 

Grenada — St.  George’s. 

Jamaica — Kingston. 

Mont«ea*rat — PI  ymouth . 

Nevis — Charlestown. 


^  Changes  from  Changes  from 
;  October.1019  SepL,  1919.  -  Oct.,  1918. 

mto  Do-'  fund . $  123,477,561  -fl  462,811  -f$  12,352,561 

'  Note  circulation .  236,477,479  -j-  10,569,482  -f-  8,S79,CV1 

Demand  deposits .  705,280,241  -f-  64,538.226  -j-  61,069,243 

,  Pointe-  i  Notice  deposits .  1,262,746,984  -(-  35,309,269  -j-  186,232,357 

i  Total  deposits  in  (Canada..  .,  1,968,027,225  -|-  89,847,495  -j-  247,291,600 

Deposits  outfiiile  Canada  . .  . .  253,965,203  —  1,309,053  -j-  29,764.107 

Current  coin .  81,053,489  —  506,554  -j-  1,582,635 

Dominion  notes .  165,457,280  —  640,858  —  231,471 

Sneiahts-  Deposits  central  gold  reserve.  126,100J>00  -4-  11,000,000  -P  2,200,000 

^  Call  loans  in  Canada .  100,549,390  -f  3,636,681  -f-  26,864.254 

Call  loans  outside .  168,194,985  —  11,338,404  -f-  1,153,227 

Current  loans  in  Clanada  . .  . .  1,104,940,160  -|-  46,367,968  101,346,557 

Current  loans  outsile .  160,713,386  -I-  8,898,875  47,843,987 

Total  liabilities .  2,697,447,772  -r  114,889,623  304,328.174 

ToUl  assets..  2,967,698,848  -f  115.681,168  -f  328,769,116 


—  1,309,063  -i-  29,764.107 

—  606,554  -f  1,582,635 

—  640.868  —  231,471 

-4-  11,000,000  -P  2,200,000 
-f  3,636,681  -f-  26,864,254 

—  11,338,404  -f-  1,153,227 

-f  46,367.968  ■+-  101,346,557 
-4-  8,898,875  -4-  47.843,987 

-f  114,889,623  -f  304,328.174 
-f  115,681,168  -f  328,769,116 


HEAD  OFFICE  -  -  TORONTO 
■ontnal  Offlmi  ISO  ST.  JAMES  STREET. 

To  render  proper  service  at  the  proper  time,  and  in  the 
proper  manner,  is  the  aim  of  The  Sterling  Bank. 


CANADA 

AOOIDENT  &  FIRE 

ASSURANCE  COMPANY 

Policies  fuarantsed  by 

Commercial  Union  Assurance  Co.,  Limited 

Oeneral  Agontt— Fire 

G.  U.  PRICE  &  CO..  LIMITED 

Bank  of  Toronto  Building  ...  Montreal 
Phonos:  Main  Mtt-SOM 


-gsaagf^  ;  7gs»i.^~.MWsg»g:’jw' 


THE  EINANCIAL  TIMES«  MONTREAL,  NOVEMBER  39,  1919 


mat. 


BOND  MARKET  NEWS 
NOT  REPUDIATING  !  ^S^ET?)F^^NADA  |W.  U.  RUNNAI 


THE  ROYAL  BANK  OF  CANADA 


RUSSIAN  BONDS 


Service  of  National  Scope 

PRIVATE  wire  connections 
with  the  principal  cities  of 
the  Dominion  and  the  United 
States  enable  our  clients  to  com* 
municate  with  ns  direct  from  any 
point  of  importance, 
fl  They  give  us  excellent  facilities 
ior  quoting  and  executing  orders  in 
all  markets. 

^  We  will  gladly  give  investors  the 
names  of  our  correspondents  in  the 
cities  shown  above. 

3 Write  for  the  "Greenshield’s 
onthly  Review”  which  will  keep 
you  posted  on  current  financial  and 
industrial  conditions. 

Mailed  regularly  without  efiargm 
on  request 

Greenshields  &  Company 

Membeis  Montreal  Stock  Exchange 
Dealers  in  Canadian  Bond  Issue* 

17  ST.  JOHN  ST..  MONTREAL 
cusTaxL  cHAUsnis.  orrava 


Bassian  Agent  Says  Soviet  Govern- 
i  meat  Offered  Hedeem  $100, 000,- 
I  000  r,8.  Holdings. 

I  York. — Russian  bonds  sold  by 

I  the  Government  of  the  Csar  in  the 
United  States  have  not  been  re- 
I  pudiatcd  by  the  Bolshevik  regime. 
Ludwig  Martens,  "Soviet  ambassador 
to  thf  ynited  States”  told  the  Lusk 
Ijegisletive  Investigating  Committee 
in  session  here.  i 

Martens  asserted  when  question- 
j  ed  by  Attorney-General  Charles  I). 
Newton,  that  the  Soviet  Government 
had  offered  to  redeem  the  $100,000.- 
000  in  bonds,  now  outstanding  in  the 
United  States  against  the  Ru.saian 
Government.  The  Soviet  Govern¬ 
ment  received  permission  from  the 
Soldiers'  and  Workmens'  Council  to 
repudiate  the  debts  of  the  former 
authorities,  but  had  never  exercised 
that  privilege. 


dSuSmSg|>— ^  -  -  AtttU^NAUiANS, 

_ _  and  investment  business  in  the  *  ... 

-  „  .  .  _ Richmond.  Va. — Announcement  la 

Toronto — Cottfea?ences  hare  been  Quebec  is  George  Oon-  ^lade  that  the  Old  Dominion  Trust 

hold  here  during  the  week  in  regard  th'Pf.  ('f  thf  Bond  &  Investment  Company  of  Richmond,  Va.,  has  ac- 

lo  several  Alberta  municipalities-  House  of  Si  Cyr,  Gonthier  &  Frigon.  qiiired  the  good-will  and  assets  of  j 

which  arc  seeking  amelioration  of  Mr  (k)nthier  is  also  senior  Ihe  British  and  American  Mortgage , 

their  finanela!  conditions.  .v,.,  Aeponnt-  t-ompany.  lamitet.  of  lamdon,  with 


[*NA0i*a  NtwiMSiR  iiAvici  Pnifto 


GEORGE  GONTHIFB. 


W.  U.  RUNNALLS, 
ISTRUSTMANAGER 


HEAD  OFFICE,  MONTREAL 


LONDON.  Ewa. 

eNiH«ts  or.,  a  a 


NEW  YORf 


.  Former  Inspection  of  Trust  Toin- 
panies  !n  Coast  Province  .loins 
B.  C.  Trust  Corporation. 

(From  Our  Special  Correspondent.) 

Vancouver. —  W.  U.  Rimnalls,  Pro¬ 
vincial  Inspector  of  Trust  Compan¬ 
ies  and  Succession  Duties  Clerk  in 
iLe  Dep.-irtroent  of  Finance,  has  re¬ 
signed  to  become  manager  of  the 

B.  C.  Trust  Corporation.  The  B.  C. 
Tnist  is  a  well-known  financial  con¬ 
cern.  Its  directorate  includes  the 
Lieut  -Governor,  Sir  Frank  Barn.vrd. 
William  I'arrell,  preetdent  of  the  B. 

C.  Telephone  Company;  Robert 
1  Kelly,  of  the  Kelly,  Douglas  Co.,  and 

Carter  Cotton,  former  <-hairman  of 
I  the  Vancouver  Harbor  Coraraiesion. 

I  Mr.  Runnalls  has  be<'n  in  the  service 
'  of  the  Provincial  Government  pinee  : 
'  1304  and  is  regarded  as  an  expert  in 
j  financial  matters. 

LARGE  IiToRTGAGE  DEAL 
i  AFFECTS  CANADIANS. 


Itfir  iinaiwiai  COIiauionB.  .  ,1_  /",1.  v/umpan.v,  oi 

A.  E.  Nash,  seerrtao  of  the  Al- ,  Chartere^d  Ajreount-  mortgages  of  1. 


berta  CommtsBton  for  this  purpose. j ^  Gonthier  &  .Midgley.  EnglifUi  pounds,  or  approximately! 
has  been  In  consultatloo  with  the'  Mr.  Gonthier  was  horn  and  $7,500,000.  The  .American  offices  of 
bondholders  and  the  bond  dealers '  educated  in  Montreal,  and  started  the  company  are  at  present  In  New 
for  this  ptirpose.  It  is  understood  busiiies.s  career  as  accountant  in  York  and  Dallas  Tex  both  of  which 
that  four  municipalities  are  concern-  „  .  ..w  I’*’  retained,  but  the  principal 

,>0  hn,  tt  K,.  „  180:i.  He  continued  this  businoss  « iii  n., 


ed,  but  It  Is  stated  by  those  in 


position  to  know',  that  the  relief  1911.  when  the  present  parlner-j  soon  as  practicable,  making 


sought  is  more  in  the  w  ay  of  an  ex- ;  "^1*’ 
tension  of  time  for  payment  o-f  ma- ;  .  "  1'"^* 


will  be  retained,  bnt  the  principal 
business  will  be  moved  to  Richmond, 


sn  p  x  as_iormeo  wiiu  .OI.  Rjeh.^ond  the  largest  .enlre  for  the 

. - . .  ....  ...  "  1'"^*  1’^'*  plaeing  of  farm  moitgages  in  the 

taring  debenturos  than  from  any!  ship  in  the  bond  and  investmcnn  imsiness  of  the 

failure  to  meet  their  paymients.  i  business  with  .Messrs.  .  .  yi  English  company  lias  been  in  the 

The  applications  affect  Athaba.sea ! '^ n  „  j  Soiithoi  n  Slates,  with  some  mort- 
Eanding,  a  small  point  and  whose  ^  P‘Kes  in  the  Province  of  Alberta, 

position  is  perhaps  less  favorable  As  the  mnnev  invested  bv 

than  the  other.s,  Tofield.  Wain- ;  the  Britisli  interests  was  sent  to i 

wright  and  Weiaskiwin.  Conferences  Pn.!t  America  1m  fore  the  war.  when  cx- 

i.oa  era’  Yrust  Company  of  Canada  Past  I  ^  ^  Pritish  notind 

President,  Institute  of  Aeeounlants , tne  iintisn  iwimo 
onH  All  litnr  f  fho  Province  of  i" tioiiiinal.  !i  jirnfii  of  Something 


THE  TRUSTEE  AND 
THE  INDIVIDUAL 
INVESTOR 


In  the  investment  of  trust  funds,  the  trustee  Is  under 
a  large  measure  of  legal  responsibility.  His  problem  is  to 
comply  with  l  he  law’s  requirements  and  at  the  same  time 
to  secure  a  satisfactory  Income  for  the  estate. 

The  steady  growth  of  our  trust,  funds  business  is 
significent.  It  shows  that  trustees  are  becoming  to 
recognize  that  they  can  command  from  us  an  unusual 
service. 

This  service  is  the  giving  of  advice  by  experts  who 
know  the  provincial  laws  and  have  an  intimate  knowledge 
of  all  bonds  that  are  legal  for  trust  funds,  and  who  are 
able,  therefore,  to  select  securities  meeting  the  needs  of 
each  particular  case. 

To  the  individual  investor,  such  a  service  Is  of  equal 
value  and  importance.  He  rarely  has  the  time  or  facilities 
for  thoroughly  investigating  the  investment  situation’ 
and  it  is  the  part  of  wisdom  for  him  to  seek  the  bes* 
advice. 

We  Shall  Be  Pleated  to  Have  You  Corttult  Ue 


EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


had  previously  taken  plae.e  t^gard- ,  V  T.  ,  r  ^  thf-  British  pound 

ing  Wetaskiw4n.  '  Pn  vZm  a  profit  of  someVhing 

Bondholders  are  inclined  to  speak  qtnr  K.^ltv  ’*5  p.  <  •  U  made  on  selling  out 

of  a  satl.sfactory  outcome  of  the  dp-  ‘vU-p American  monev  at  this  time. 

■’otlniionQ  Company,  and  viee-presldenC  l.lm-l 

■ _ xnobilier  d'Oulremomt.  Limited.  He!  Beal  I  nder  May  a  Month. 

lit*  also  a  member  of  the  ('ouncil  of'  The  .sale  has  been  under  negotia- 
rRnNTFNAf.  nRFWFRlr\  chambers  of  Commerce  and  an  lion  for  more  than  a  month,  ani  the 
I  llWiilblinu  UllkfILIlIL*#  Ex-Trea.surer  of  that  institution.  I  transfer  dale?  from  Nov.  1,  while  the 
MAKINR  RflNn  I^QIIF  ^r.  tlonthier  was  chiefly  insiru- 1  actual  transfer  of  .securities  lakes 
iTinnillU  tlUIvU  IwvUk  mental  in  bringing  alwut  tiie  e.stab-  place  as  of  Dee.  1.  .-Ml  loans  and 

-  Ilishment  of  the  Institute  of  Ac-  renewals  made  since  No\  1  have 

_ J  ,  ,  founts  and  Auditors  of  the  Province  been  made  wiih  the  sanction  of  offi- 

onipc  V'mvw  p  p  Quebec,  and  elected  its  first  dais  of  the  Old  Dominion  Tni.st 

npVnmpn  i  through  Uompany. 

(V*-  ^  efforts  that  a  law  was  passed  President  \V  M.  Habliston  said 

1?'!  p  f  r)  ermg  c  .$  .  through  the  Dominion  Parliament  in  that  morning  that  nearly  TthOiiO  sig- 


of  a  satisfactory  outcome  of  the  ne- 
j  .gottations. 

FRDNTENAC  BREWERIES 
MAKING  BDND  ISSUE 


I  The  Montreal  hoitd  houses  of  Ver- 
saille.s.  Vidrleaire,  Boulais.  Limited, 
I  and  Beauhien  &  Company,  an- 
notince  the  offering  of  .$400,000 


1  Priu-prip^  ^1  making  eompiilsory  the  keep-  natures  woulil  he  riMiuired  to  trans-, 

I  Pr.tpH  mTp’ri:  nrmptnnt  ZtrSf  > aceoiiiifs  by  1  fcr  about  i..50o  nmrtgagcs.  | 

navahip  in  pritH  of  ^  f  Vi  Tip  ii  persoHs  engaged  in  business  He  I  The  tninsaction  is  said  to  he  one 

MnmrPAt  Vnn  lpt  A  itnn,^"  f  )*^”'rcd  frequently  on  financial  I  of.  if  not  the  largest  purchase  of 

np  r>f  p’nmmnn  Hfnpir  nf  «hp  ^nd  aceounting  subjects;  Is  author  j  mortgages  e\er  made  at  one  time. 


<’ssay  on  '‘Bonds  as  an  In- land  c?on!d  not  havo  boon  offoi  tod  hnti 
This  nffprinp  vraa  niithni-i-rpa  af  o  '’cstment”  wliich  wBs  highly  praised  I  for  the  peculiar  after-the-war  ex- i 


mJeh^g”''or°?hrVa"rXVd'^rs*‘’^n  PuMUhed  in  the '  fllianciall  change  conditions.'  wln'rh  'gave  an. 

Tugust^o  an^at  f S^g  of  ^  >^now„  opportunity  for  an  English  concern.; 

bondholders  on  September  20  l/st*^  ntd’ions“" Hmh’’  '"T  ‘’""j ;  its  chief  buslne.ss  in  the  South-  j 

^  nections  liotb  in  Belgium  and  j  ern  part  of  the  I  nited  States  to  I 

France.  He  has  promoted  many  •  ■transfer  its  actual  Imsiness  to  aj 

measures  of  commercial  and  piiiilic  |  Southern  hanking  house.  | 

utility,  and  was  of  great  assistance!  Pnid  Bividciids  Since  IS79. 

in  preparing  the  way  for  the  J  The  Bnit  ish  and  American  Mnrt-i 
hmndalion  of  the  Oommcrclal  High  |  gagi- Uomjwiny.  a  British  corjKjration,  i 
Soliool,  Montreal,  -which  has  since  has  been  doing  a  mortgage  business! 
been  .afflliated  to  I.iaval  I  niversity  j  m  this  country  for  over  forty-two  i| 
o  .lonfreal.  years,  and  is  widely  known  as  one  of. 

* - — - j  the  most  surressfiil  and  conserva- , 

inorkl  Trkinrn<«  mn  .  live  institutions  of  its  kind  in  Amer- ;  | 

UilN  IkNDkRS  ruR  '  ''  ****’'  paid  regular  l 

I  kiriai  nniiaiAujiAi#  I  dividends  to  its  .shareholders,  the  net  ‘ 

I  NEW  BRUNSWICK  BONDS  ’ 

■ -  The  offirers  of  the  British  and  •  ‘ 

(Highest  Hid  Was  Hecelved  FYoni  Hie  Ameriian  Mortgage  Uompany  are  -i 
j  Hank  of  Nora  Seofia  al  Tni.stees  'rtic  Uight  Horn  Ford  | 

!  ^  Eversle>,  .lohn  Croft  Deverell:  the ; , 

FrerJericton.  \.  B. — Tenders  have  direciors  in  England  are  John  Oroft , 
Micen  opened  by  Comptroller  General  i  I  leM-rclI.  chairman:  l>ord  Avebury,  | 
Ixmdon  for  $2,282,000  of  Province  of  -  Henry  lli-rkbeck,  John  Richards 
I  .New  lirunswlck  ten  years  5%  per  j  Unift  Deverell,  Arc.hilwild  H.  James,  j 
cent,  gold  bonds.  There  were  three  The  .hrectors  in  Ameriea  are  ^Vil- 
hids  as  followis  :  Bank  of  Nova  Sen- |  ham  K  Clcverley,  Lionel  H.  Graham, 
tia,.  $96.11;  Harris.  Forbes  &  Com- j  william  IV.  Hoffman  and  Albert  R. 


Canada  Permanent 
Mortgage  Corporation 

fv  -  . . 

Quarterly  Dividend. 


.Notice  tf  hereby  given  that 
a  Dividend  of  TM'O  and  ONE 
HALF  PER  CENT,  for  the 
current  quarter,  being  at  the 
rate  of 

TF>  PER  PEM.  PER 
ANNl-M 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

ERIDAT,  THE  SECOND  DAT 
OF  J.ANrARY 

next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  De¬ 
cember. 

By  order  of  the  Board. 
GEO.  H.  SMITH. 
Assistant  General  .Manager 
Toronto,  November  26th,  1919. 


of  .Montreal. 


BARCELONA 

PLACA  DC  CATAUINA  « 

rae/ncfi  AumtA/irt  the  royal  bank  op  Canada  <france> 

PARIS,  IS  NUK  Ml  aUATIIIaSKfMmrailC 

With  our  chain  of  595  Branches  throughout  Canada, 
Newfoundland,  the  West  Indies,  Central  and  Sooth 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manufacturers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  .solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Foreign  Department,  Montreal,  Qdk. 
A  dote  working  arrangement  exlata  between 
tbis  bank  and  tb# 

LONDON  COUNTY  WESTMINSTER  ft  PARR’S  BANK,  LTD. 

CAPITAL  PAID  UP  A  RESERVES  -  ^  -  $33,000,000 

Total  Assets . -  $470,000,000 


NEW  ISSUE 

$1,350,000 
King  Edward  Construction  Company 

Limited 

Guaranteed  7%  Cumulative  Redeemable  Preference  Shares 
Par  Value  $100  per  share 

Ihvldendis  payable  half-.vearly.  May  iwt  and  Norember  1bi 
Kcdeemable  at  option  of  the  Company  at  110  on  any  dJvMend  date. 

THE  KING  EDW  ARD  »  ONSTBPI  TION  rOHP  ANT.  LIMITED. 

has  boon  liieorpoiated  for  tlie  purtKise  of  constructing  an  addition 
to  the  King  Kiiward  Hotel  of  Toronto.  I'ontaining  600  Guest  Rooms 
and  other  increased  accomraodaLion.  at  an  estimated  cost  of  $2,350,- 
000.  Upon  (■ompletion  of  the  I'oiistrucllon.  the  huHding  will  bo 
leased  to  tlie  King  Edward  Hotel  Company  for  a  perlodi  of  SO  years 
at  a  rental  snfficient  to  provide  ail  fixed  charges,  including  the 
dividend  of  ~'"r  on  the  Cumulative  Prefeirence  Stock  and  lO*?*  on 
the  Common  Stock  of  the  Construction  Company. 

The  controlling  interofit  in  the  Company,  represented  by  n0% 
of  the  Oommou  Stock,  will  bo  owned  by  the  present  King  Edwanri 
Hotel  Company  and  •will  continue  to  be  operated  under  the  direc¬ 
tion  of  the  United  Hotels  Company  of  Amej-lca,  which  Company  is 
at  present  operating  sixteen  modem  fire-proof  Hotelis  in  the 
United  State.®  and  Canada. 

Payment  nf  the  '%  Cumulative  dividenii  on  this  Prefefpence 
iittock  is  unconditionally  and  irrevocably  guaranteed  by  the  United 
Hotels  Compan>  of  America  and  The  King  Ed-ward  Hotel  Company, 
Limited 

The  security  for  this  Preference  Stock  is  thoroughly  adequate, 
and  the  earnings  to  be  derivoi  from  the  operation  of  the  enlarged 
enterprise,  estimated  on  tho  TcmiKs  ait  present  being  nhtatned  from 
the  existing  awoniniodation  of  the  King  Edward  Hotel  Uompany. 
will  be  amply  .sufficient  to  provide  for  tho  payment  of  the  dividend 
on  both  tho  ITcference  and  Common  Stock  of  the  Company. 

Price:  Par  ($I00»  per  share 

f'arrylng  a  bonns  of  Hiirf,y  per  cent.  In  romrann  Shares, 

We  recommend  the  puroha-se  of  these  sliares  as  an  investment. 

Complete  pro.spectus  and'  further  information  will  be  supplied 
uiK>n  request 

T.  S.  G.  PEPLER  &  CO. 

BOND  AND  INVESTMENT  IIRORERS, 

ROVAL  BANK  BlJILDINtJ  -  •  .  TORONTO. 

Telephone  Adelaide  8448. 


NEW  BRUNSWICK  BONDS 

Highest  Hid  Was  Received  From  Hie 
Hank  of  Nora  Scotia  at 


Add  Steadily  to 
Your  Holdings 
of  Victory  Bonds 


p.my,  .National  City  Company,  Inc.,  I  siiatnirk.  of  New  York.  | 

and  t’nited  F'inanclal  Corporation,  |  Soiiili  l.argest  Mortgage  Biisiness.  i 
I.imitrii,  $95.80;  J.  .M.  Robinson  :  -i-j),,  oonKolidalion  -will  give  the  Old 

Son.  A.  E.  Ames  &  Company,  W'ood.  |  iioniinion  Hie  largest  mortgage  busi- 
Gundy  &  U-ompany,  Dominion  Seen- 1  „,,c^  any  institution  in  the  South 
rities  Urrrporatlon,  and  Eastern  Seeu-i  a„<l  one  of  the  largest  in  this  coun- ' 
ritie.?  Uompany,  $95.34.  The  Comp- j,,.  The  British  and  American 
troller  General  has  submitted  the  i  < -(.lapany  has  about  125  representa-, 
highest  lender  to  the  Provincial  !  and  correspondents  in  the, 

I  Government.  i  .gout  hern  field. 


PRICE  FlUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  ihows  the  high  atHflowprfew  of  banketocks,  with  sales  and  last  bid  quotations  op  to  I  riday  of  this  week. 


You  should  be  adding  to  your  holdings  of  Vic¬ 
tory  Bonds  all  the  time.  There  is  no  better 
class  of  security  in  the  world. 

You  can  still  purchase  Bonds  of  the  Victory  Loan 
issue  of  1919. 

The  sendees  of  our  organization  are  at  your  dis¬ 
posal  for  the  purchase  of  this  issue  without 
charge. 

Keep  putting  all  your  savings  into 

Victory  Loan  1919 


W  J.T urpin  &  Co. 

Menlwrs  Jbmtnal  Stack  Exchongo. 

67  St.  Francois  Xavier  St.  •  -  •  •  MONTREAL 

TeL  Mala  »40 


,  Uochelaga. 


:  Molsonu . .  . 

I  Nova  Scotia  . 


1  Saturday  ;  Monday 

'  Tuesday 

1  Wednesday  Thursday  I 

Friday  j 

bales 

1  High  1  Lo-w  High 

*  Low 

.  1 

High  Low 

!  High  1  Low  '  High  ^ 

Low 

Asked  Bid 

^  198  '  198  !  198 

198  ' 

198  !  198 

1  ■  1 

1 

199  i  198 

36 

...  1  . !  155  - 

i  f 

1.56  '  155 

•50 

208  !  208  ! . 

I  155  j 

209  ,  208 

i  207  207  1  209 

209 

.1  208 

197 

210341  2l034i 

210  '  216 

21634'  216341  21634 

21634 

21634 

49 

188  :  188  1  100  ; 

190 

188  188 

:  .  , .  ■  18834 

1883^ 

189 

o2 

101  j  190  1  193 

103  1 

! . i  ...|192 

192 

29 

.  .  -  .  273  1 

273  1 

274  274  ! 

'  278341  27334  . . 

.  274  1 

41 

BOND  PRICES 


1  '  Asbestos  Corp . • 

!  Canada  Car  . | . ! 

'  Canada  Cement  . i - i 

Canadian  R  ibber . j 

!Can.  Loeo-motivc . I 

Cedar  Rapids . I . i 

City  of  Montreal,  May  1933 . I 

City  of  Montreal  (Deo.) . i . j 

:  Dominion  Cotton . > . . 

j  Dominion  Iron .  - 

'  Dominion  Textile  “A” . | _ _ _  I 

Penmans . i 

Price  Brothers .  85  85 

j  Quebec  .  63Vi!  flSVj 

Riordon  Pulp  ft  Paper . j - 

!  Steel  of  Canada . . 

Wayagamack . i  , - - 

i  Dominion  War  Loan  1025 .. .  OTJ^j  97^ 
Do.  1931  ..  08Hj  MH' 

Do.  1937...  99^1  09H 

Montreal  Tram.  Debe .  08  ■  68  , 

Spanish  River . . 

N.  8.  Steel .  83  83  I 

Victory  Loan  1922 .  lOOJ^  lOOJdj! 

Do.  1933 .  lOOH'  lOOKi 

Do.  1927 .  102H;  102  ' 

Do.  1038 .  103^  103N; 

J  Do.  104341  104^ 


. I  78  !  78  78  78  I  78  I  78  1  78 

.  ,  . j 

99^;  99h  99k '!!!!! 

...  i  96  00  . 1 .  . . 

94  I  93'yi  9334 .  |  06 

. J  873|  873i  80Ji  sen  .  1 . 

101  101  101  . 1  101  101  . 

101  1 101  : 101  . 1 . . j . . 

. '  8734-  873f . . , . . . 


\  Sound 
Industrials 

!  are  the  most  profitable 
I  way  of  investing  money. 

The  future  ol  Canada  hinges 
very  largely  on  the  success 
of  her  induNtries.  Many 
'  of  the.se  industries  have 
long  sino"  passed  ihe  ex¬ 
perimental  stage,  and  are 
'  today  as  sound  an  invest¬ 
ment  as  can  be  found,  and 
'  at  the  same  time,  capable 
j  of  giving  returns  far  above 
’  those  obtainable  from 
^  Government  or  Municipal 
j  bonds,  but  —You  must  be 
I  sure  of  what  you  are  getting . 

I  Industrials  are  Our  Busi- 
!  ness,  we  can  advise  you. 
Write  us. 

FERGURSON  &  ORMSBY 

Investment  Banker® 

159  Bay  Street  :  :  Toronto 


GOVERNMENT, 
MU  NICIPAL 
and 

CORPORATION 

BONDS 


.  89  '  89 

68Vi|  03  63' 


9S  I  9C 

88  i  88  I 

97 073i| 

9sK: 

9Ws,  0334: 


07341  07341  0734  0334  . !  0734  = 

0834  0834'  0834  9834 . !  08341 

0034  0OH'  9954i  90’ '  " 


9954j  9034' . i  905 

. 


100V4  10034  10034  10034  10034'  10034: .  10034 

ioo>4'  10034  10034  10034  10034  10034  .  10034 

102  102  i  102  102  10234  102  . i  102,14' 

KiJ;',  10334]  10334  1033»,  10334  10334 . 1  lOSHl 

10434  L043il  10434  1043$!  10434  10454:. 104^1 


R.  A  DALYft  CO. 

Bank  of  Tarmto  BMg., 
TORONTO. 


The  Financial  Times  readies  a 
class  of  people  who  are  Interested 
and  able  to  bay .  inTestment  seenri.  I 

1  ■ 


W .  r.  Morsso -nrao  Geo.  a.  Harrb 

Investments 

MRST  >I0RTflA6E 

fNUrSTElAL  ROxVOH 
%ls4iirtllff  1»?0  to  1M4 

by  tsfleta  4H  tunw  tha  toUi  bond 
odebtodofAe  Nat  tiftroingdfor  t91t  oqQol 
(o  nlo«  tim^B  tb«  bond  mtorfist 

TO  nXLD  7% 

Morgan-Dean,  Harris  &  Co. 

lovestDieot  Bsnken 
BANK  or  HAMILTON  BUIUIING. 
BAMILroN,  ONT 


STOCKS,  BONOS,  CHAIN 

Orilers  executed  an  all  Markets 

ROSS  &  CO. 

86  Notrs  Dsme  St.  W. 
Phones  Main  7167.  Main  2509 


WE  BUY  Borros 

AS  WeLL  AB  WB1.L  TMVM 

Hiw  R.  Wood  Co..  BondDealen.  MoiiranL 


Credit  Canadien 

(locorporated) 

Town 

of 

Pointe-Claire 

$100,000 

4%Bond8 

Maturfng  May  Irt  | 

Price:  93*50^ 
to  yield  5^ 

99  ST.  JAMES  STREET, 
MONTREAL 

NNUtAOrfSsi  P/kKMtUe 


THE  giyAyClAL  TIMES,  MONTREAL»  NOVEMBEB  29,,  1919 


Investment  Service. 

Have  you  the  time  and  experience  to  make  invest¬ 
ments  that  will  be  of  the  greatest  benefit  to  you. 

The  Royal  Trust  Company  receives  money,  for  invest¬ 
ment,  and  holds  the  securities  purchased,  remitting  the 
revenues  as  desired,  or  accumulating  them  for  further 
investments.  Interest  is  allowed  on  sums  awaiting 
investment.  In  this  way  you  are  assured  of  the  very 
best  investment  advice  and  service  for  a  very  moderate 
fee.  Correspondence  or  interviews  invited. 


THE  BOHAL  TRUST  © 


91 


EXECUTORS  AMO  TRUSTEES 


SIR  VINCENT  MEREDITH.  B«rt.,  Pretldent.  HUNTI.Y  R.  DRUMMOND,  Vice 
A.  E.  HOLT,  Mtntiler. 

Head  Office  aad  Safety  Depoait  Vaults,  105  St.  James  Si..  Montreal. 


DOMINION  TRUST  CO. 

Have  pou  any  idea  at  to  iehen  de- 
potitort  in  the  defunct  Dominion 
Trutt  Co.  will  receive  a  aettlementt 
What  if  the  actual  poaitlon  to-day  f 
Answer — ^Through  a  compromise 
settlement  which  has  been  appivved 
by  the  court,  depositors  In  the  defunct 
Dominion  Trust  Company  will  be  paid 
a  dividend  of  half  of  their  deposits. 
If  certain  actions  which  are  at  pro. 
sent  before  the  liquidator  are  satis¬ 
factorily  settled,  It  Is  stated  that  divi¬ 
dend  cheques  will  be  mailed  early  In 
the  new  year.  The  actions  are  breach 
of  trust  claims  against  the  company. 


products  at  the  present  time,  and  ,  Answer— Dominion  Olasd  during  the 
which  are  likely  to  continue  for  some  Past  two  or  three  years  ha*  worked 
time  to  come  ^  I  ^  comfortable  position,  both 

I  as  regards  Its  finances  and  production. 
The  working  capital  -  position  of  the 


Service  for  Corporations 

Officials  of  Public  Companies  should  be  relieved  of  all  pos¬ 
sible  detail  and  responsibility.  The  Union  Trust  Company  is 
authorized  and  organized  to  be  of  assistance  in  several 
particulars:  * 

1.  Secretary,  flnsnelal  agent  or  book-keeper, 

S.  Trustee  for  bond  or  debenture  issnee, 

S.  Transfer  agent  and  registrar  of  aharsa. 

The  Trust  Company's  appointment  In  any  or  an  of  tbesa  eapaeittea  wUl 
Inereaee  pnblle  confldenee  in  any  eorporatlon  and  plaea  tha  teebnieal  dntlea 
Involvad.  on  tha  ahonldais  of  speelaUsti.  Tour  enqnlrlas  wlU  ba  appraeiat^ 

Union  Trust  Gimpany 

.LIMITED 

Henry  F.  Gooderham;  President 
Bead  Office  I  Comer  Bay  and  Richmond  Streete,  Toronto 
Winnipeg,  London,  Eng. 


NORTHERN  ELECTRIC. 

Can  you  furnish  me  with  informa¬ 
tion  .on  what  dividend  'Northern  Elec¬ 
tric  Company  is  now  paying  and  what 
has  been  its  record  of  dividend  dis¬ 
bursements  during  the  past  few 
','rara? — A.  McL.,  Montreal. 

Answer-^The  Northern  Electric  Co. 
^  regarded  somewhat  as  a  close  cor- 
foration,  but  from  time  to  time  there 
■I'o  private  transactions  In  the  stock 
■  M  the  local  field.  The  dividend  record 
if  the  company  during  the  past  few 
\c'ars  is  reported  as  follows: 

I'ald  7  p.c.  in  March,  1917,  and  7  p.c. 
II  March,  1918,  but  ho  far  this  year 
■'o  tiuymont  has  boon  made. 


CANADIAN  CAR  &  FOUNDRY. 
Will  you  kindly  give  me  your  pre- 


company  at  the  end  of  the  fiscal  year 
ending  September,  1918,  amounted  to 


tent  opinion  of  Canada  Car  pfd..  la  If  i  |1,388,000,  while  the  profit  and  loss 


INVEST  YOUR  SAVINGS 

in  a  5J4%  DEBENTURE  of 

The  GreatWest  Permanent  Loan 

01/0 

Company  , 

Interest 

SECURITY 

Paid-up  Capital  . $2,412,671^81  | 

Reaerve.s  .  064,450JiO  | 

Return 

Assets  . .  7,080,696 JJ4  j 

HE.4n  OFFICE,  WINNIPEG  1 

BRANCHES  1  Toronto,  Regina,  Calgary,  Edmonton,  | 
Vancouver,  Viclorla;  Edinburgh,  Scotland. 

- - - ==ii 

Guaranteed  Trust  Certificates 

Your  investment  with  this  Corporation  is 
placed  by  os  on  a  first  mortgage  which  is 
earmarked  and  set  aside  as  a  specific 
security  for  your  Trust  Certificate  bnt  in 
addition,  the  payment  to  you  of  interest 
and  principal  is  absolutely  guaranteed  un 
due  date. 


J 


N'ATIONAI,  HRICK  BONDS. 

Could  you  please  give  me  any  in- 
lormation  as  to  the  possible  earnings 
in  the  future  of  Notional  Brickt  In 
1914  I  purchased  brick  bonds  prior  to 
mg  departure  to  the  ivar,  and  have 
been  adviesd  that  the  company  aub- 
■.••ijuently  became  bankrupt.— C.  M.  It., 
I’cterboro,  Out. 

Answer — During  the  war  period 
building  construction  throughout  (,’an- 
ada  was  practlcAlIy  at  a  .standstill,  and 
finder  such  abnormal  conditions  Na¬ 
tional  Ilrlck  made  Ilttlo  progress  In 
the  matter  of  earnings.  As  a  result, 
the  financial  affairs  of  the  company 
became  more  or  less  complicated,  but 
steps  were  taken  to  extricate  It  from 
Its  dilemma,  and  at  the  present  time 
the  outlook  has  improved  to  a  marked 
extent.  In  official  quarters  It  l.s  stated 
tliat  the  company  has  now  all  the  or¬ 
ders  It  can  handle,  and  is  booked  up 
for  a  considerable  period  to  come.  Re¬ 
cently  the  company  acquired  the  plant 
of  the  Mack  Co.,  which  is  also  working 
up  to  capacity.  Under  the  circum¬ 
stances  we  think  you  had  better  hold 
your  bonds  purchased  In  1914. 


Best  Quebec  Business  Corners 

UPPER  TOWN 

til.  John  ,'-'t.  tNcar  Palnce  Ilillt 
(84  \  lU'J  feet  upp.) 

ST.  ROCH’S 

St.  Joseph  St.  (In  front  of  St.  Roch's  Church) 

(t54  X  34  feet  app-) 

APPLY  TO 

HAMEL  &  MacKAYy  Notaries 
198  St.  John  St.,  QUEBEC 


s  Strathcona  Fire  Insurance  Co. 

(Versailles  Building) 

90  8T.  JAMES  ST.  ...  .  MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  - 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 

Total  asBots,  December  31st,  lillS,  $388,582.26, 


-  $3CO,000 
.  $64,000 


|3^An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND. 
Secretary-Treasurer. 


Beil  Tel.  Main  2181.2182 


LAURENTIDE. 

At  a  holder  of  Laurentide  at  240,  / 
have  followed  with  interest  your  con¬ 
sistent  optimistic  conclusions  express¬ 
ed  on  the  past,  present,  and  future  of 
this  stock.  An  opinion  which  a,  care¬ 
ful  review  of  the  facta  does  not  make 
it  difficult  to  share. 

Assuming,  however,  that  the  nurrent 
gear’s  operations  will  create  a  new  re¬ 
cord,  will  not  the  bulk  of  the  inerea.se 
over  20  p.c.  go  into  the  Dominion 
Treasury  under  the  War  Times  Busi¬ 
ness  Profits  Tax — or  has  this  lapsed 
or  been  amended  on  a  fairer  basis  f 

la  there  any  official  basis  for  the 
persistent  rumors  re  Consolidation 
plana  on  a  three  to  one  baaisf  If  not 
what  reliance  if  any  in  this  particular 
case  may  be  placed  on  the  opinion  of 
the  "Street?” 

Finally  and  aside  from  the  present 
market  factors  do  you  regard  It  as  a 
conservative  permanentt  investment  at 
the  above  price? 

Answer — The  outlook  for  Laurentide 
Is  highly  promising  not  only  because 
of  the  excellent  prospects  for  the  pulp 
’  and  paper  Industry  In  Canada,  of 
I  whicli  It  is  one  of  the  leaders,  but  as 
well  because  of  the  i;oinpany’s  large 
investnient  interest  In  the  I.,aurentlde 
'  Power  Company,  which  is  showing 
!  greater  earning  power  every  year. 

No  doubt  the  earnings  of  the  com¬ 
pany  for  the  current  year  will  prove 
very  satisfactory,  and  In  this  con¬ 
nection  it  might  be  pointed  out  that 
the  company  will  not  pay  any  more, 
or  any  less  under  the  Business  Profits 
Tax  than  other  companies  similarly 
situated. 

In  addition  to  Its  Interest  in  the 
Laurentide  Power  Company,  the  t'om- 
jiany  has  other  substantial  invest¬ 
ments,  in  fact  It  is  In  the  strongest 
financial  poaitlon  of  its  career.  At  the  j 
present  time  the  company  is  buying 
in  Us  bonds,  and  by  the  beginning  of 


likely  to  pay  up  the  dividend  arrears 
in  the  near  futuret  When  President 
Curry  resigned  he  announced  the  ar¬ 
rears  should  be  paid  very  soon. 

Are  you  still  optimistic  on  Consoli¬ 
dated  Smelters?  Are  the  miners  back 
to  work  and  is  the  strike  settled? 
Thanjcing  you  in  advance  for  your  va¬ 
lued  advice. — W.  J.  W.,  Ottawa. 

Answer — The  ('anadlan  Car  &  Foun¬ 
dry  Company,  as  you  wUl  see  by  the 
annual  report  published  elsewhere  In 
this  Issue  of  The  Financial  Times,  Is  in 
the  strongest  position,  financially.  In 
Its  history,  and  the  outlook  for  busi¬ 
ness  according  to  President.  W.  W. 
Butler,  Is  encouraging.  Under  the 
circumstances  it  is  reasonable  to  ex¬ 
pect  that  In  due  time  the  dividend  In¬ 
debtedness  on  the  preferred  stock  will 
be  entirely  eliminated,  following  the 
start  made  during  the  past  fiscal  year 
during  which  a  substantial  amount 
was  distributed  on  that  account. 

CAN.  CONSOLIDATED  MINING  & 
SMELTING. 

It  is  our  opinion  that  if  the  strength 
in  the  general  market  is  maintained, 
an  upward  movement  in  this  stock 
should  develop  as  the  public  interest 
In  the  stock  Increases.  Our  correspon¬ 
dent  of  course,  Is  aware  that  the  par 
value  of  the  stock  is  $25  a  share,  and 
consequently  the  present  price  re¬ 
presents  a  premium  of  about  28  p.c., 
which,  however,  is  not  by  any  means 
excessive  when  we  consider  that  the 
stock  pays  a  10  p.c.  dividend,  with 
very  promising  perquisites  for  the 
future.  Those  who  are  closely  iden¬ 
tified  with  the  company  have,  for 
some  months,  licen  very  bullish  on 
the  company’s  present  and  future 
position,  thougli  the  stock  has  acted 
In  a  moat  discouraging  manner  dur¬ 
ing  the  bullish  period  which  has  been 
general  on  all  markets.  At  the  mo¬ 
ment  the  company  is  roporfed  to  be 
enjoying  unprecedented  prosperity, 
and  the  report  for  the  year  ended 
September  31.  1919,  Is  expected  to  show 
record  profit.s. 


surplus  totalled  $879,881.  The  earnings 
for  the  year  ending  September,  1918,  ' 
at  about  $600,000  were  the  largest  on  I 
record,  and  almost  double  those  of 
1916.  Earnings  for  the  year  ended 
Sept.  30,  1919,  will  be  equally  good  If. 
not  better,  thus  placing  the  company  i 
In  such  a  position  as  to  lend  encour-  i 
agement  to  the  expectation  that  the  j 
dividend  will  shortly  be  advanced  from  ‘ 
its  present  annual  rate  of  4  p.c.  In  , 
the  meantime  at  the  market  price  of 
65  the  stock  gives  an  Inoome  yield  of  j 
6.15  p.c..  The  annual  meeting  of  the 
emopany  takes  place  on  December 
17th. 


FARM  LAND  PURCHASE. 

As  a  reader  of  your  valuable  paper,  I 
I  have  always  appreciated  your  sound  | 
judgment.  I  am  anxious  to  have  the  ; 
following  question  answered:  A  man  ^ 
receives  $240  per  year  for  the  rent  of 
his  farm,  but  up  to  1917,  he  received 
only  $200  per  annum.  I  want  to  knoxe 
how  much  should  I  offer  him  for  the 
farm  as  an  investment,  or  in  other 
words  what  percentage  should  one  ex¬ 
pect  on  a  farm  investment f—J.  It,  J., 

Caughnawaga. 

Answer — You  should  figure  on  a  re¬ 
turn  of  about  ten  per  cent  on  the 
basis  of  which  you  should  offer  the  1 
owner  of  the  farm  $2,400.  Had  you  | 
purchased  before  1917  an  offer  of  i 
$2,000  would  have  been  a  fair  figure. 


The  Nationsil 
City  Company 

is  a  coeporadoa  etwi^ed 
in  the  purchase  ana 
ofbonas  and  other 
class  securities,  lb  m- 
tercsts  are  doady  allied 
with  The  Natio^  Gi^ 
Bank  of  New  York, 
whose  Capital,  Surplus, 
and  Undivided  Ptofitsaie 
S79.495,ei3.74; 
asd  whose  Total. Aaiets' 
amount  to 

t894.270.4l0ri0 


NATIONAL  CITY  COMPANY 


OnaSlaa  BmS  OMmi 
M  NOTRE  DAMS  ST.  WEST, 
MONTREAL. 


■nwhOSOeM 
.N  KING  ST.  KA8T. 
TORONTO. 


MERCHANTS  BANK 
CONTINUES  TO  GAIN 

Statement  for  Half-Year  Gives 
Total  A$8et8  of  $198,506,572 
A  New  Record. " 


BRAZILIAN  TRACTION. 

IVifli  the  improvement  in  the  rate 
of  Brazilian  Exchange  during  the  past 
couple  of  weeks,  do  you  think  the 
stock  will  do  better,  and  would  you 
a<ivise  its  purchase  around  the  pre¬ 
sent  price  of  61  f — C.  McL.,  Ottwaa. 

Answer — Brasilian  Traction  around 
its  present  price  of  53  offers  possibili¬ 
ties  as  a  speculation  and  if  purcha.sed 
now  will  no  doubt  benefit  holders  who 
are  willing  to  exercise  patience.  The 
earnings  of  the  company  both  gross 
and  net,  with  the  exception  of  August 
last,  established  new  high  records,  due 
not  only  to  the  «xt)an.sion  In  business, 
but  also  to  careful  economies  effected 
on  the  part  of  the  management. 

The  financial ,  position  of  the  com¬ 
pany  ho*  been,  improved  to  a  very  con. 
siderable  extent  by  the  result  obtained 
In  the  last  four  years,  the  profit  and 
loss  surplus  growing  from  $645,425  In 
1915,  to  $7,600,00(1  at  the  end  of  1918, 
while  the  net  working  capital  of  the 
oompany,  according  to  the  last  annual 
report  is  $3,177,000.  As  a  matter  of 
fact,  the  company  Is  now  earning 
more  than  in  the  pre-war  days  when 
it  was  on  a  9  p.c.  per  annum  dividend 
basis  and  sold  over  par.  The  stock 
has  suffered  owing  to  the  money  sit¬ 
uation.  With  the  outbreJik  of  the  war 
and  the  c\ifting  off  of  Brazil's  e„\port 
trade,  tlio  exchange  .situation  in  that 
country  developed  into  such  an  un¬ 
satisfactory  condition  that  the  direc- 
>rs  reduced  the  dividend  from  C  io  4 
p.c.  and  finally  p.issod  it  altogether. 
Tfiis  circunustancc,  howe.ver,  has  en. 
ahled  the  company  to  .  conserve  the 
money  that  otherwise  would  have  been 
dl.stributod  to  the  shareholders,  and 
this  has  been  a  help  in  the  bettering 
of  its  financliU  position. 

Trade  developments  in  Brazil  are 
much  more  favorable  at  the  present 
time  than  they  have  been  since  the 
beginning  of  the  w.or,  a  position  which 
is  reflected  liy  the  advance  in  the  ex¬ 
change  rate  dining  the  current  week 
to  its  liiglicst  point  sinee  1914.  This 
factor  taken  in  connection  with  the 
hie-her  earnings  gives  reason  for  the 
expectation  of  a  resumption  of  the  dl- 


C.  P.  R. 

Would  you  advise  buying  C.P.R.  at 
144  as  an  inve.stment  or  will  it  in  your 
opinion  go  lowerf — J.L.,  Listvwel,  Ont, 

Answer — As  the  after-the-war  ad- 

Ju.stment  continues,  and  world  affairs'  .  .  ,  „  .  ....  r,  ,  ,  j 

become  more  normal,  once  the  Peace  i  half-year-period,  3l6t  October  last  received  from  the  Bank's  headquarUrs 
Treaty  l.s  ratified  there  will  undoubt-  Saturday,  shows  continued  gains  and  gro-wth  on  the  part  of  this 


Deposits  Gain  $30,117,802 


The  Balance  Sheet  of  thie  Merchants  Bank  of  Canada  as  at  the  end  of  the 


edly  develop  a  demand  for  C.P.R.  from 
the  sources  which  in  times  previous 
to  1914  were  big  buyers  of  this  stock. 
Around  its  pre.sent  price  of  145  it  looks 
cheap  and  In  time  will  no  doubt  sell 
considerably  higher.  It  will,  of  course, 
in  the  meantime  be  affected  by  the 
fluctu.ations  of  the  general  list  on  the 
New  York  market. 

IXIMINION  FOUNDRIES?. 


Are  shares  of  the  Dominion  Foun-  j  periwl. 


well-known  financial  institution. 

The  Total  Asset*  have  now  reached  the  commanding  figure  of  $198,- 
506,572,  an  increa.se  of  $32,582,130  over  the  corre .spending  date  last  year. 
The  readily  available  portion  of  the  Assets  amounts  to  $84,014,965,  an  in¬ 
crease  of  $11,500,688,  hy  whjeh  is  shown  that  the  liquid  position  of  the  Bonk 
has  been  well  maintained.  ■ 

That  the  Bank  has  continued  to  do  its  full  share,  both  to  the  Govern¬ 
ment  and  the  Commercial  Community,  Is  shown  by  an  increase  of  $4,682,244 
in  securities  held  of  the  Dominion  and  Provincial  Governments,  while  Cur¬ 
rent  Loans  and  Discounts  in  Canada  have  increaised  by  $19,435,478  during 


3Jst,  1918,  being  an  increase  for  the  period  of  $30,117,802,  of  which  gain 
$19,368,746  was  in  Savings  or  Time  Deposits  and  $10,749/>66  In  Depoaits 
payable  on  Demand  -a  basis  of  progress  which  cannot  but  be  considered 
satisfactory. 

Note  circulation  at  .<15.827,373  Is  $647,130  higher  than  a  year  ago  with 
the  fssue  in  exces.s  of  Paid-Up  Capital  more  than  covered  by  a  Deposit  of 
$8,000,000  in  the  Central  Gold  Reserve. 

The  Deposits  amount  to  .<166,006,015,  against  $135,888,213  on  October 
The  statement  altogether  makes  very  good  reading  for  those  who  real¬ 
ize  the  important  part  that  our  Chartered  Banks  play  in  the  well-being  of 
.  i whole  country,  industrial  as  well  as  agricultural,  and  the  figures  are 
ontrtanding  and  cispecially  interesting,  as  the  period  covered,  with  the  exception  of  11  davs. 
$11.0,000  8  p.c.  cumulative  been  after  the  date  Of  the  Armistice  and  clearly  demonstrates  that  o’ur 

large  and  well-managed  financial  Institutions  are  continuing  their  progress 
and  growth  on  a  solid  basis  with  the  war  a  thing  of  the  past. 

Slst,  1918.  compare  ais  follows  :  . 

31st,  1915,  compare  as  follows  : 


dries  &  Bteel  Co.  listed  on  the  Toronto 
or  Montreal  Stock  Exchange?  What 
are  chances'  for- an  increase  in  the  di¬ 
vidend? 

Answer — Shares  of  the  Dominion 
Foundries  and  Steel'  ‘Co.  are  shortly 
to  be  ll.steil  on  the  Toronto  Stock  Ex¬ 
change.  Preliminary  steps  have  al¬ 
ready  been  taken  and  It  is  expect'^d 
that  the  stock  will  be  called  within  the 
next  fortnight.  The  company  has ; 


both  par  value  $100. 

The  directors'  meet  shortly  to  de¬ 
clare  the  December  dividend.  .  During 
the  present  year,  1  p.c.  quarterly  has 
lieen  paid,  hut  It  i.s  expected  that  this 
will  be  increased  and  that  the  stock 
will  be  placed  .on  tliaold  basis  of  8  p.c. 
per.  annum. 

The  company  is  slated  to  be  oper¬ 
ating  quite  favorably,  though  not  of 
course  at  full  capacity.  The  order 
situation  Is  good  and  the  output  fair, 
considering  the  labor  supply. 


the  new  year  there  will  be  few,  If  any,  |  revi\  al  in  p+umlarity  for 

of  these  bonds  outstanding,  and  It  ' 


would  not  be  surprising  If  at  that 
time  action  were  taken  in  regard  to 
splitting  up  the  capital  stock. 

Oi'ders  have  been  let  for  new  ma- 
chlnei’y  by  the  company,  which  will  in¬ 
crease  Its  output  to  a  very  large  ex¬ 
tent,  thus  giving  It  greater  advantage 
of  the  high  prices  prevailing  for  paper 


the  stock  in  fhe  course  of  time. 


DOMINION  GLASS. 

M'il?  gnu  please  .sag  as  to  the-  chance 
for  ait  increase  in  dividend  on  the 
common  .stork  of  Dominion  Glass. 
When  does  the  annual  meeting  take 
place* 


NIPISSING  MINES. 

Do  you  not  think  the  silver  stocks 
area  purchase  around  present  prices, 
taking  into  consideration  the  high 
price  for  the  metal  at  the  present  time, 
and  the  big  demand  for  it?  How  about 
Nipisaing? — .4.  H.,  Quebec. 

Answer— On  tlie  liasis  of  actual  in- 
frin.slc  merit  Niplssing  is  a  promising 
purchase.  There  have  been  so  many 
other  things  in  which  to  speculate 
that  the  big  .advance  in  the  price  of 
silver  ha.s  not  found  a  proportionate 
reflection  in  increased  prices  for  the 
I'ettcr  silver:  stocks, 
for  speculation  in  other  products  ell 
mlnated  to  a  more  or  less  extent,  how¬ 
ever.  it  is  probaide  that  later  on  the 
speculative  appetite  will  be  satisfied 
l)y  pool  operations  in  the  sliver  stocks. 
For  that  rcasdn  the  present  may  be  an 
opportune  time  to  purchase  these  is¬ 
sues. 

Following  16  years  as  a  steady  divi¬ 
dend  payer,  Niplssing  Mines  Co.  has 
a  ea^  surplus  of  $4,300,000,  the  largest 
in  its  history.  Coupled  with  ore  re- 
.servos,  estimated  at  7,000,000  ounces, 
the  company  has  at  the  present  time 
cash  and  silver  In  sight  worth  over 
$10,000,000,  or  at  the  rate  of  almost  $10 
a  share. 


BALANCE  SHEET 

As  At  31  st  October 

THE  MERCHANTS  BANK  OF  CANADA 

STATEMENT  TO  THE  DOMINION  GOVERNMENT 
CONDENSED  31st  OCTOBER 


M.ABlLmhS 

1919. 

Capital  Paid  up  . . $  8.341,53.5.39 

Reserve  Fund  .  7,000,000.00 

Undivided  Profits  . ■ .  574,043.32 

Notcra  in  Circulation  .  15.827,373.00 

With  the  causes  j  Deposits  . .  164.302,874.18 

Due  to  other  Banks  . . .  1,703,141.06 

Acceptance  under  Letters  cf  Credit .  757,606.04 


1918. 

)  7,000,000.00 
7.000,000.00 
437,973.92 
16,1 80, 243. 00 
133,955,910.26 
1,932..303.36 
418,006.30 


$198,606,572.90  $165,924,436.84 


ASSETS 

Cash  on  hand  and  In  Banks  . $  25,642,136.33 

Deposit  in  the  Central  Gold  Reserve _  8.0,00,000.00 

Governmenil.  ami' Municipal  Securities  ...  36,240,352.41 

Railway  and  other  bonds.  Debentures  and 

Stock  .  3,870.611.91 

Call  Loans  in  Canada  .  6,843,017.57 

Call  Loans  elsewhere  than  in  Canada  ....  3,418,846.99 


City  of 
Montreal 

Maturity 

1925,  1941,  1948, 
1949,  1952,  1954. 

Price  on  Application 

Municipal  Debenture 
Corporation  liniiteil 

Montreal  >  Quebec 


A 

Sound 

Industrial 

Investment 

The  shares  of  K  &  S  Ttre  & 
Rubber  Goods.  Ltd.,  constitute 
what  wo  consider  an  excellent 
form  of  investment. 

Working  to  capacity,  produc¬ 
ing  high  grade  automobile  tires, 
tubes  and  molded  rubber  sun¬ 
dries,  they  are  unable  to  meet 
the  demands  of  business  offered. 

Gross  sales  have  Increased 
over  $530,000  in  five  years,  with 
orders  and  plans  for  a  100%  in¬ 
crease  In  1910. 

The  preferred  shares  of  the 
above  company  ran  be  purchas¬ 
ed  at  par  ($100)  with  a  bonus  of 
one  share  of  common  (per  value 

$2o.) 

We  would  appreciate  on  op¬ 
portunity  of  explaining  this  In¬ 
vestment  more  fully  to  yon. 

Correspondence  invited 

Reiner,  Wal8h&  Co. 

Investment  Securities. 

118  VICTORIA  ST.  TOBONTO 
Main  4951. 


LOEW’S  THEATRES 
AS  INVESTMENT 


Canadians  Likely  to  be  Given  Chance 
to  Invest  Also  In  Enterprises 
Being  Opened  Up  In  Bor. 
der  Centred 

In  the  entertainment  field  certain 
names  seem  to  be  inseparably  con¬ 
nected  with  success  in,  giving  the 
public  what  they  want.  In  the  realm 
of  “shows"  the  outstanding  example, 
that  has  become  almost  a  tradition, 
is  the  late  P.  T.  Bamum.  W'hat  Is 
known  as  the  “legitimate”  stage  has 
amsoclateid  with  it  several  well- 
known  names,  while  the  combination 
of  vaudeville  and  moving  pictures 
bae  no  one  that  has  been  able  to 
rival  in  the  public  eye  Marcus  Loew, 
with  his  eteodlly  developing  chain  of 
what  are  known  as  “Loew’s  Thea¬ 
tres". 

One  has  4mly  to  stand  outside  any 
one  of  the  'big  houses  that  hear  the 
Loew  name  in  Montreal,  Toronto, 
Ottawa,  Hamilton  and  otheir  cities  In 
Canada,  to  say  nothing  of  the  string 
in  New  York,  Chicago,  and  practical¬ 
ly  all  the  centres  acroas  the  line,  to 
appreciate  the  popularity  and  won¬ 
der  at  the  cause.  Toronto’s  did  so 
well  that  a  secoml  Is  being  ibullt. 
Montreal’s  is  packed  to  the  doors. 
What  is  the  secret.  If  secret  there  is, 
to  permanency  of  the  attraction  of 
Loew’s  T 

’The  patrons  of  Loew’s  Theatres 
Include  all  classes,  hut  the  great 
middle  ejaiss  Is  the  chief  support. 
’The  Class  of  entertainment  offered  Is 
snob  as  to  appeal  to  all. _ In  former 


years  only  those  who  imuld  seldom 
afford  a  higher  price  patronized 
Loew's,  because  at  first  it  was  the 
price  that  appealed.  Gradually, 
however,  the  better  class  found 
something  of  unusual  interest  in  the 
shows  provlidcd,  and  changed  to  be 
steady  patrons.  This  interest  In 
the  Loew  ehows  was  fostered  not 
only  by  the  entertainment  but  un¬ 
doubtedly  by  the  magnificence  of  the 
buildings  and  their  furnishings.  This 
is  perhaps  a  rather  subtle  point, 
but  none  the  less  a  very  real  one. 
From  the  entertainment  standpoint, 
too,  Loew’s  is  able  t»- offer  the  very 
heist  in  every  line,  the  costliest  and 
most  exclusive  photo  plays,  that  at¬ 
tract  and  hold  even  Giose  w’ho  have 
become  surfeited  with  the  pro¬ 
grammes  of  other  houses. 

Policy  Followed. 

But  the  Loew  system  goes  farther 
even  than  In  the  selection  the 
strongest  of  numbers ;  .  the  enter¬ 
tainment  is  varied  for  different  lo¬ 
calities.  In  some  places  ♦he  theatre 
iis  devoted  to  pictures  only,  with  a 
change  every  day.  In  others  the 
picture  runs  a  week,  and.  gets  an 
audience  every  day.  In  other  thea¬ 
tres  a  big  vaudeville  bill  Is  offered 
In  addiUon  to  the  pictures.  Even 
the  prices  vary  to  suit  the  bill  and 
local  conditions.  Loew’s  specialize 
oot  only  In  th6  broswi  fteld  but  in 
each  local  centre  where  a  Loew 
house  is  located. 

Of  late  Canadians  have  been  given 
an  opportunity  to  interest  themselves 
oot  only  08  patrons  of  the  ohtcr- 
talnmeots,  hut  SB  Investor*  in  the 
seouirlties  of  the  various  local  thea¬ 
tres,  an  interesting,  as  well  as.  high¬ 
ly  profitable.  Inside  glimpse  into  the 
financial  workingS'Of  thia  wfonderjui 


84,014,965.21 

106,254,280.86 


- . -  ■  -■  -  I  Loans  and  Discounts  . . 

theatrical  organization.  In  Toronto  |  of  Customers  under  Letters  of 

the  common  stock  of  Loew’s  Theatre  !  Credit  per  contra  . 

there  was  given  as  a  bonus  with  the  '  Premises  . : .  5,663,251.73 

preferred.  To-day  that  bonus  stock  i  Estate  other  than  Bank  Premises  ..  911,291.19 

iis  quoted  at  275  to  300  and  sellers  arc  !  ^^o^gages  on  Real  Estate  sold  by  the  Bank 
asking  300  to  350.  In  Montreal,  a  I  deposit  with  Dominion  Government  for 

purposes  of  Circulation  Fund . 


757,606.04 


528,177.93 


later  development,  the  common  stock 
cannot  bo  bought  under  90,  while 
Hamilton  Loews’  is  130  Md,  160 
asked. 

But  investments  for  Canadians  are 
not  likely  to  rest  with  purely  Cana¬ 
dian  enterprises  of  Loew’s  Inc.,  as 
the  organization  is  now  termed.  ’The 
theatres  in  American  cltlee  near  the 
Canadian  border  are  practically  on 
the  same  circuit  as  those  in  this 
country,  and  the  likelihood  lis  that 
Canadian  financial  houses  will  be 
given  an  opportunity  to  share  in  the 
Rnancing,  and  the  public  will  share 
in  certain  rewards  in  connection  ■with 
the  development  of  these  openings 
from  time  to  time.  Anyone  familiar 
with  the  prospects  before  Loew’s 
Inc.,  will  see  to  this  new  field  an 
attractive  subject  for  investment. 

In  conneotion  with  the  recent 
transition  from-  the  parent  Companv 
Loew’s  Theatrical  enterprloe  to 
Loews  Inoorperateid,  with  en  ar¬ 
ranged  capital  of  one  hundred  mil¬ 
lion  dollars,  there  was  associated 
isome  of  the  most  conservative  bank¬ 
ing  inetlttitkms  and  brokers  in  the 
United  States. 


377,000.00 


$  20,641.022.76 
8,600,000.00 
31,558,108.80 

3,933,373.19 

4,916,574.22 

2.899.198.62 

72,448.277.69 

86,818,802.28 

418,006.30 

5.218.862.63 
333,872.24 
330,615.30 

366,000.00 


I  Saw  It  In 
![he  IFfnanefal  9fmes 


OANAniA 


T*rento 


1 


$198,506,572.90  $165,924,436,84 


MORE  DEADLY  THAN  WAR 

StatlMties  show  that  latlacnsa  !■  much  more  deadly  than  war. 
In  n  few  months  It  took  more  vletlma  than  fell  In  over  fonr  yrars  of 
fiahtinar. 

That  it  has  awakened  the  avera*e  eftlsea  to  a  more  lively  senso 
of  the  constant  risk  of  death  which  he  faces,  and  the  resalts  which 
wonid  ensne  for  his  dependants 
Is  shewn  by  the  enormona  and 
arowin*  demand  for  life  as- 
saraaec  protection. 

Have  yon  realiacd  the  auis- 
nitade  of  this  risk  as  affeetlac 
you  and  yonrsf 

V*r  Information  regardlap 
naeessary  protection  eomma- 
alcnte  with  the 


Sun  LIIJE 

CmpatjxCP  0\NAM 

Head  Officb^^Montrbal 

T.  B.  Maeaalay,  President. 


_  _  _  _  i  I  _ 

FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  .  .  $2,000, OOO.OOT 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL . $  247,015.79 

General  Fire  Insurance  Business  Transacted 
Theodore  Meunier, 

MAcage: 


1 


■ 


NEW  ISSUE 


$400,000 

6%  32  Y7EAR  FIRST  MORGAGE  BONDS 


FRONTENAC  BREWERIES,  LIMITED 

Dated  Dec.  lat,  1919  Matarli«  Dec.  1st,  1901 

Carryliig  a  Bonus  of  10|%  nt  Full,  Paid  Oidinary  Slock -of  the  Company. 

DENOMINATIONS!— $100,  $600  and  $1,000 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBEB  1919 


OPERATING  RATIO  OF  U.S. 

:  RAILWAYS  TOUCHES  HIOHEST 
POINT  SINCE  PANIC  OF  1907 


CAPTTAUZITION  Authorised 

<>%  First  Mortage  Bonds  (Including  |  resent  issue) . .  $1,101^000 

7%  Cnmulatire Preferred  Shares. . . . . .  600,000 

Onninon  Shares . . . . . .  1,600,000 


Issoad 

«i.ioo,oin 

300,000 

900,000 


Principal  and  Interest  |)ayable  in  Gold  at  the  Bank  of  Montreal, 

Montreal. 


PABncCLAM: 

Coupon  Bonds  with  privilege  of  refMtration  as  to  principal  only.  Bonds  may  be  re^tered  withoot 
charge  at  the  National  Trust  Company.  Intarcet  Coupons  ara  psfjrable  half-yearly  on  Dec.  Ist  and  June  1st. 

Legality  of  the  Issue:  —  The  deeds  in  ooitaeation  with  this  issue  were  examined  and  confirmed  by  the  legal 
firm  of  Messrs.  Beique  A  Beique,  Montreal.  The  Trust  Deeds  were  passed beforeMr.  EdouardCholette, Notary. 

Price :  —  Par  f $100)  and  Interest.  All  sdjscripttons  to  this  issne  carry  s  bonns  of  10^  in  fhllypald  Common 
Stock  of  the  Company.  >. 

GKINERAL  INFORMATION 

The  Bonds  now  offered,  ae  well  as  the  entire  issue  of  which  they  form  part,  constitutea  First  Mortgage  on 
the  land,  buildings  and  equipment  and  Tralie  Marks  of  the  Frontenac  Breweries,  Limited. 

There  has  recently  been  a  great  expiinaion  in  the  market  for  the  products  of  the  Company,  owing  to  the 
new  regulations  enacted  by  the  GovernmeH  t  of  the  Province  of  ^eheo  as  applied  to  beer  aha  lignt  wines.  The 
situation  that  has  developed  has  resulted  in  the  sales  of  the  Company  being  limited  only  by  ite  maximuni 
capacity.  To  meet  the  demand  it  would  l>e  necessary  to  double  the  present  output. 

The  proceeds  of  the  present  sale  of  Jionds  will  be  applied  to  additions  to  plant,  which  will  result  in  its 


Bonds.  In  future,  interest  requirements,  a  t  the  rate  of  6^.  on  11,100,000  Bonds  will  amount  to  $66,000.  TTie 
net  earnings  of  the  Company,  available  fori  interest  charges,  during  the  past  five  years  have  been  as  follows: 

>  car  Net  earnings 

1915.  . ; . .  163.697.20 

1916.  . 92,871.91 

1917  . 68,385.82 

1918  161.026.32 

1919  .  nine  months) . 207,925.00 

.Vs  the  fixed  charges  will  remain  practically  the  same,  the  increased  earnings  that  should  come  from  a 
larger  production  will  go  to  build  up  a  surpllus  for'thc  Common  stock.  In  consequence,  the  stock  should  appre¬ 
ciate  in  value  in  proportion  as  the  surplus  g^ows. 

Board  of  Directors 

.losEPH  Be.\l'bie.n.  President,  Mayor  of  Ont/remont  Hon.  Chas.  P.  Bbausdcn,  Senator.  Director  .Ames 

Hon.  J.  VViLso.v.  tlenator,  Director  of  t/he  Sague-  Holden  McCready  Ltd.  and  Canadian  Car  A 

nay  Pulp  &  Itowcr  Co.,  Montreal  Sureet  Rly.,  Foundry  Co.  Ltd 

Detroit  United  Railway.  C.  H  BaANCHArn,  Member  Montreal  Stock  Ex- 

hUjoR  Genf.r.u.  V  H.  I,abelle,  Director'of  St.  \jav-  change 

rrnce  -Mills.  Ltd.,  Member  Harbor  q.'ommiaslon  A.  Stewart  McNicxmxs,  Banker,  Montreal, 
of  Montreal. 

Donat  Ratijow».  Prop.  Queen's  Hotel,  Montreal 

Having  regard  to  the  exceptionally  favorable  outlook  for  the  brewing  industry  and  the  hifh  class  equrp- 
menf  of  the  Frontenac  Breweries,  the  higli  reputation  established  by  ite  Trade  Marks,  and  hi  view  of  the  fact 
that  forfive  years  past  its  earnings  have  .dlways  been  sufficient  to  pay  the  interest  charges  on  all  outstanding 
Bonds,  and  in  view  of  the  large  mcrcascs  ttiat  should  be  shown  in  earnings,  we  consider  the  present  offering  a 
very  attractive  one. 

Gu  this  account  we  have  no  hesiisastoo  in  recommending  as  an  attractive  investment  the  6%  32-year 
First  Mortgage  Bonds  of  the  Frontenac  Estwerks,  Limited,  now  offered  for  sale  and  carrying  with  them  a  bonus 
of  KUf.  fully  paid  tdmroon  stock. 

Subscriptions  are  now  being  receaveil  and  an  allotment  will  be  made  in  order  of  tbeir  receipt  from  Doc. 
lot  by 

L.  G.  BEAUBIEN  &  CO.  V’ERSAItLES-VlDRICAIRE-BOtJLAlS  rLtd.) 

Members  Montreal  Stock  Exchange.  Bankers, 

Duluth  Bldg  ,  50  Notre  Dame  St.  West.  Versailles  Bldg..  St.  Jatnes  Street, 

Montreal  Montreal 

P  ARis  CiTFicF,  Qtirase^Omc*  BosTCwOmcr.  Ottawa  Omc* 

5  Rue  Dauuou  70  St.  IVsiter  St  Equitable  Bldg.  Banque  N'ationale  Bldg. 

T free  Rivers  Orncx  QtJXBio  Ojtice 

153  Notre  Dame  Street  198  St.  John  Street 


<Jn  account  of  the  depreciaUon  of  Ahe  pound  Sterling,  we  have  secured  from  the  London  Market  the 
following  Bonds,  and  while  a  number  of  them  are  issued  in  denominations  of  One  Hundred  Pounds,  they  are 
all  payable  at  the  currency  equivalent  of  l$486-2  3. 

The  following  offermgs  are  payabW  both  as  to  principal  and  interest  in  New  Vm-k.  and  on  all  purchases 
made  lii  the  I'nitod  States :T be  buyer  will  benefit  on  the  exchange  for  New  York  funds,  which  would  con¬ 
siderably  improve  the  yield  price  quotoil  below. 


r  sECURm 

Grand  Trunk  Pacific  Ry  .  ., . . 

•  Guaranteed  by  Doramion  d!  Canada) 

Province  of  Saskatchewan  . 

Grand  Tg-unk  Pacific  Ry.  f Guaranteed  by  the 

Proviqce  of  Saskatchewan^*. . . ...... 

City  of  Vancouver . . .  . . . . 


KATE  OF 
INTEREST 


MATimm'  PRICE 
TO  YIELD 


£20.000 
£  2.000 
£  2.000 
£  2,000 
£  2,000 
£  4,000 
$  2.9.000 
i  3  000 


Province  of  .Vlberta. 
City  of  Edmonton.  - 


4% 

1962 

5 .  .55 

4% 

1923 

5  Sfi 

4% 

1939 

6  0.5 

4H% 

1928 

6ii 

4^^c 

1933 

6I4 

le  in  Canada  and  England 

RATE  OF 

MATURITT' 

PRKDE 

INTEREST 

TO  ATELD 

4% 

1922 

6^ 

192.3 

6^ 

1953 

63» 

6%o 

1933 

654 

1932 

6541 

4H% 

1929 

654 

1939 

6H 

4m 

1942 

6H 

4mc 

1942 

6)A 

4>j% 

iseo 

654 

$ 2.9.000  Citv of  Lethbridge . 4V5%  1939  65^ 

£  3  000  Pacific  Great  Eastern  IW‘,  Registered  Stocky 

•  Guaranteed  by  the  EYorlnce  of  British 

Columbia . . . .  ^  .  45^j*)c  1942  6 

£  5,000  Canadian  North  West  BV.  BegisteTed  Stock 

I  Guaranteed  by  the  PrcwjJioe  of  Alberta) . . .  06%  1942  6)4 

£  3,000  Canadian  Northern  Pacific  Sly.  Registered  Stock 

•  OuaranteedbytheProvifllseofBrltishColtnnhda  4)<j%  19B0  694 

Further  partlealars  of  any  of  the  Ivbovc  offerinw  wdU  be  sjadly  furnished  upon  request.  Any  orders 
may  be  telephoned  or  telegraphed  at  dor  expense.  Bonds  delivered  free  of  all  charges  to  any  pomte  in 


Mackay  &  Mackay 

OOVOniMDIT  AND  IIIUNt«raL  DORK 

306-7«e  BUILDING,  TORONTO 

Tatoplwiw  Adnlili*  HIM 


Where  the  Operating  Reveiraes  Since  1917  Have  Increased 
Slightly  (^r  800  Million  Dollars,  the  (grating  Expenses 
Have  Increased  Well  Over  I400  Millions — Successive  In¬ 
creases  in  Wages,  Coincident  With  Exorbitant  Prices  For 
Coal,  Materials  and  Supplies,  Have  Placed  the  O^rating 
Cost  of  the  Railway  on  a  Plane  F¥om  Which  They  Cannot 
Be  Dislodged  Except  Through  Years  of  the  Severest 
Economy. 


MORTREU  PUBLIC  8EBVICE  COUPORATION 

Collateral  Trust  Gold  Bonds 

Due  July  2nd  1924 

This  Corporsthm  furnishes  electric  power  to  die  XOOTT- 
REAL  TBAMlfAXS  00.  under  a  most  valnable  contract 
extendlnir  until  1965.  It  is  one  of  the  four  Public  UtOittes 
headed  by  the  M05TREAI,  TR.4am  ATS  &  POIfEE  CO, 
ITD. 

Price:  par  (100)  and  Interest 

BEAUSOLEIL  UMITED 

Elnancfal  Agents 

119  St.  James  St.  Mootxest 


Chicago. — There  la  not  a  $  mark 
In  the  retoma  for  the  nine  months 
ending  September  30,  1919,  on  which 
.  optimism  can  hang  a  reasonable 
I  hope  of  a  turn  In  the  tide  that  has 
;  be^  running  against  the  railways 
i  ever  since  they  were  taken  over  by 


the  goveanment  to  lidp  win  the 
war,  aaya  the  Bureau  of  Railway 
Nenvs  a^  Statistics.  They  helped 
magnlflcently  but  at  what  cost  of 
financial  credit  and  organization  the 
following  statement  of  results  for 
the  past  three  years  testifies: 


Railway  Income  Account  Nine  Months  to  September  80: 


1919. 

1918. 

1917. 

At.  miles  op . 

. .  260.016 

360,623 

260.013 

Oper.  revenues  . 

.Thousand.': 

Thousands 

Thousands 

From  freight . 

.  .$2,652,902 

$2,519,831 

$2,162,788 

From  passengers  . 

- .  911,809 

792,921 

629,913 

From  mail  . . 

39,932 

41,484 

46,765 

From  express  . . 

85,927 

92,047 

81,340 

From  other  tranep.  . . . 

96.22,5 

93,969 

86,970 

From  Incidental  . . 

98.592 

943J17 

81,413 

From  joint  facil.  bal _ 

3.381 

2,947 

Total  9  mos.  ........ 

.  .$3,888,160 

$8,637,420 

$3,079,191 

Oper.  expenses  ........ 

. 

Mice,  of  Wav  . 

. .  593,365 

471,398 

361.736 

Mtce,  of  Equipment  ... 

..  91 6. '166 

801,170 

,517.787 

Traffic  exp . 

35,841 

39,777 

19,978 

Transp.  exp . . 

..  1,6373122 

1,524,912 

1.143.495 

ffen,  exp . . 

95,644 

84,910 

74.016 

Mlscellaneons  . 

36,693 

29,986 

20,004 

Trans,  for  Inv.  Cr . 

4,430 

4,02f* 

Total  exp . 

.  .$3,309,302 

2.948,135 

$2,167,019 

Net  oper.  rev . 

. .  578,858 

689,285 

912,174 

Taxes  accrued . 

. .  149,724 

144.166 

154,909 

Eki.  &  facil.  rent  . . 

27.301 

20.670 

Net  oper.  Inc . . 

..  $401,833 

$524,449 

$767,255 

%. 

Ratio  exp.  to  rev.  . . . , 

sa.«7 

85.59 

76.41 

BONDS  and  STOCKS 

FOR  TRUSTEES,  EXECUTORS  AND  GIMROMNS 

SUCH  investments  must  be  made  with  eiven- greater 
care  than  that  attending  the  selection  of  persona] 
investments.  The  conscientious  individual  in  any 
one  of  these  capacitaes  will  find  our  counsel  and  diversi¬ 
fied  list  of  bonds  and  stocks  a  material  aid  in  fai^uHy 
discharging  the  obbgations  of  his  position. 

BURNETT  &  CO. 

Members  Montreal  Stock  Exchanga 
12  St.  Sacrament  Street  -  -  -  MONTREAL. 


MAGNET  METAL  CO. 
MAKES  NEW  ISSUE 

V'tnnipeg.  —  Busincse  Builders, 
Ltd.,  are  offering  for  sale  the  pre- 

Position  Waated— Male 

Well  educated  young  man  of 
nood  personally,  and  possessing  a 
Thorough  experience  in  auditing  and 
eJI  branches  of  accoimtlng,  desires 
change  of  position.  Seeks  engage¬ 
ment  with  banking,  investment  or] 
financial  institution  offering  gxxxl 
prospects,  and  affording  opportunity 
for  initiative,  and  advancement  In 
the  study  of  finance.  Highest  refer- 
l  enees.  AppJy  Box  227,  Financial 
h  •Simea- 


fereace  shares  of  the  Magnet  MCtal 
and  Jltoundry  Oo.,  Ltd. 

This  money  will  be  used  to  en¬ 
large  the  plant  and  looiwase  the 
ou^.t  The  goods .  produced  in- 
chidiO  sleigh  shoes,  land  packers, 
binde  r  attachments,  feed  cookers, 
mauls,  thresher  frames,  tank  beaters, 
pump  jacks,  plow  packers,  straw 
spreliders,  etc. 

At  the  present  time  there  Is  out- 
etand  ing  $100,000  In  stock,  of  which 
$48,4  iO  is  common  and  $51,560  pref- 
ererf*. 

B  referred  Shares  CannlntlTe. 

Tfle  preference  shares  now  offered 
are  ipreferred  both  as  to  dtvtdeods 
and  assets.  They  hear  7  p.c. 
cumc  latlve,  and  the  purehasera  will 
have  the  right  to  elect  two  menfters 
to  tiie  board.  In  case  of  default  of 
payment  of  dividends  the  preference 
shai^eholdere  have  votlag jwwer.  Tb« 


preference  shareholders  will  share 
equally  with  the  holders  of  the  com¬ 
mon  stock  in  any  earnings  after  7 
p.c.  has  been  paid  on  both  issues. 
The  property  of  the  company  can- 
I  not  be  mortgaged  without  the 
consent  of  the  holders  of  the  prefer¬ 
ence  stock.  Shares  are  offerM  with 
a  par  value  of  $10,  but  there  is  a  pre- 
mlnum  of  $6  on  each  tea  sharsa,  the 
price  being  $106.  Bultahle  terms  of 
payment  will  be  arranged  for  buyers 
of  recognized  standing. 

Directors  of  the  oomiiany  tnclude 
Hugh  R.  Bade,  A,  E.  Dtmovan,  A.  R. 
D.  Paterson.  W.  R.  Ingram,  B.  G.  | 
Powell,  J.  B.  Coyne,  Albert  Rbrlaad  I 
of  Fargo  and  Hamiltoa  Dchler.  I 


Babaexflhefar  Ae  Piandal  Ttmaa.  I 
OmsM.  I  aMlf  Ftusncfal  Roiaa.  | 


The  final  item  in  this  stuteraent. 
pregnant  with  tribulation  for  who¬ 
ever  is  responsible,  for  proiiding 
efficient  and  adequate  transportation 
!  tor  the  hundred  million  people  of 
'  the  republic,  is  the  ratio  of  89.67 
p.c.  of  expenses,  taxes  and  rents  to 
,  the  operating  revenues.  Moreover, 
this  ratio  would  be  over  90  p.c.  if 
the  operating  expenses  Included,  as 
they  should,  the  tour  or  five  mil- 
,  lions  paid  for  the  central  and 
'  regional  adrainistralion. 

I  Ruinous  Expense  Ratio. 

I  The  most  superficial  analysis  re- 
I  veals  the  fact  that  this  ruinous 
i  ratio  is  wholly  due  to  the  abnormal 
increase  in  ex-penses.  Where  the 
I  operating  revenues  since  1917  have 
'  increased  slightly  over  SO^l  million 
dollars,  the  operating  expenses  have 
'  Increased  well  over  1,100  raillionr,. 
j  Successive  advances  In  ■wages,  coin¬ 
cident  with  exorbitant  prices  for  coal. 

1  materials  and  suppUes,  have  placed 
I  the  operating  cost  of  the  railways  on 
■  a  plain  from  which  they  cannot  be 
dislodged  except  through  years  of 
the  severest  economy. 

What  is  more  ominous  In  this  ex- 1 
,  hlbit  Is  that  It  cost  361  million  dol¬ 
lars.  12.3  p.c.,  more  to  operate  the 
railways  nine  months  In  1919  than 
in  1918.  in  the  face  of  the  fact  that 
there  was  a  decrease  of  39  billion, 
or  12  p.c..  In  the  total  ton  miles  of 
freight  moved. 

It  is  true  that  In  the  meantime 
there  was  an  inrrea.'^p  of  about  6  p.c. 
in  passenger  movement,  hut  this 
was  accomplished  h.v  crowding  the 
trains  and  rendering  Inferior  ser- 
I  vice.  Besides,  79  p.i:.  of  railway 
'  revenues  come  from  freight  against  ' 
about  22  p.c.  from  passengers, 
j  When  operating  exiienses  go  up 
12  p.c.  and  freight  movement  de¬ 
creases  12  p.c.,  there  i,«  evidence  of 
.a  lack  of  the  will  or  the  ability  lo 
cope  with  the  situation. 

Lavish  LibernlHv  In  Mages, 
rsor  do  the  figures  for  September. 

'  1919.  afford  any  balsam  for  the 
failure  lo  provide  in  advance  for 
j  increased  wages  made  ret  ro-ax  tive 
I  with  lavish  liberality.  Stripped  ot 
$16,000,000  back  pay  to  May  1  to 
shopmen,  the  operating  ratio  for 
September,  exclusive  of  taxes,  was 
I  77.02  p.c.  How  this  compares  with  I 
I  the  normal  ratio  for  September,  i 
I  which  should  he  one  of  the  fat  rail  -  1 
!  wa?’  months  of  the  >ear,  Is  shown  | 
j  by  the  following  record  of  ratios' 
-for  September  since  the  panic  of 
1907,  ■when  It  Tivas  66.85  p.c. 

1019  .  77  02'-.- 

,1918  .  7.6.91CV 

!  1917  .  6K.<i9e-, 

;  1916  .  . .  62.76"f; 

i  191.6  .  62.62';'!-| 

,1911  .  66.24"'<- 

I  1913  .  67.43'?-- 

!  1.012  .  64.3ff^; 

1911  .  .  .  .  63.90'^r 

1910  . .  64.32^r 

1909  . .  61. 2U'-- 

1908  .  62.68'^-- 

Mark  the  high  ratio  to  that  time 
of  67.43  p.c.  In  the  year  1913. 

Including  the  five  months  back 
pay  to  shopmen  the  operating  ratio 
for  September  w-as  80.33  px..  or 
84.21  p.c.  including  taxes  and 
rents. 

For  the  nine  months  to  Soptem- 
ber  30,  the  Federal  compensation 
due  the  railway  companies  was 
sTlghtly  over  $6'75.000.00fi.  For  a 
greater  mileage  of  Class  I.  roads 
f234,099)  reporting  to  the  I.  C.  C. 
the  correepondine  Item  of  net  oper¬ 
ating  income  was  $404,673,385,  leav¬ 
ing  about  $270,000, noo  deficit  to  be 
paid  out  of  the  treasury. 

Maintenance  Not  Up  To  Standard. 

The  pity  of  the  situation  is  that 
the  enormous  sums  charged  as  above 
to  maintenance  of  way  and  struc¬ 
tures  and  of  equipment  have  not 
procured  as  much  maintenance  of 
either  as  half  the  amounts  five  years 
ago.  In  the  language  of  Director 
of  the  Dlrislon  of  Operation,  W.  T. 
Tyler,  “Nothing  In  the  way  of  Im¬ 
provements  has  been  done  since  the 
govemmenf  took  the  roads  o'ver.  i 
Only  the  most  necessary  repairs ' 
have  been  made  Millions  for  re¬ 
habilitation  will  be  needed.” 

'According  to  the  October  report 
of  the  Operating  Statistics  Section 
of  the  Dlvtelon  of  Operation,  only 
22,442,  or  74  ikc.,  of  the  80,394 
freight  locomott'-'oe  eod  10^883,  or 
78,5  p.e.,  of  the  14.118  paasenger 
loeoiaotlves  ""ers  eervteeable  In 
8eptea8>er. 


In  August  the  same  authority  re¬ 
ported  226,248.  or  9.2  px,.  of  the 
2,467.867  freight  cars  ‘'unservice¬ 
able"  against  7  p.c.  in  1918  and  a 
normal  prottortion  of  6  to  6  p.c. 


THAT  TRANSITORY  STAGE 

of  your  affairs,  when,  on  your  demise,  T-our  business,  your  securl- 
ries,  your  persrnal  effects,  are  passed  on  to  others.  Is  one  which 
requires  experienced  inunapement  in  order  that  there  may  not  be 
any  financial  loss  to  those  who  are  left  behind  and  also  that  they 
be  not  subjocteri  to  troublesome  details  at  a  time  -when  thoy  are, 
mentally  depressed  through  their  bereavement.  The  required 
management  may  be  secured  by  your  nominating  In  your  'Win  as 
your  Executor 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Sfrt'eL  roronto, 

rAin-rr  rAPiTAi,  ....  $1,000,000 

Manuger,  Ontario  Branch— A.  L.  Hessin, 


B'f  Offr 

$1,350,000 

The  King  Edward  Construction  Company 

Toronto.  -  Ontario  Limited 

'Subsidiary  of  United  Hotels  Company  of  America  1 

Guaranteed  7%  Cumulative  Redeemable  Preference  Shares. 

Par  value  $10(1  per  sha  e. 

Bhldends  paj able  half-j early.  May  Is!  and  November  1st, 

Tayable  in  Toronto  and  to  American  holders  In  .New  Aork, 

Redeemable  at.  option  of  the  toinpany  at  110  on  uny  dlridend  date. 

Toronto  General  Trusts  I  orpcralion.  Registrar. 

The  Toronto  .Agency  l  onipany.  Limited,  Transfer  Agent. 

TAPITAL— ArTHORIZLP  A.VP  ISSl  KM 

rrpference  Stock,  7Cfc  tumulalive  •• .  $l,.Vi0.O00 

fommon  Stock  .  I.OOO.Obfl 

Flrsf  Mortgage  l  for  5  >rar»  j  .  LtWa.OilO 

1  e'"r  for  to  T-rnrii  ( 

and  Ihereafter  renewabie  for  i)alaure  ontslanding. 

MlKKCrORS 

King  Kdnard  ('oiislrucfion  rorapanv 

Frank  A.  Mndley.  Tbesident . .Niagara  Falls,  .N.T, 

Frederick  AA.  Rockwell.  Vice-Pre<adent . ,Mhan\.  .\.Y. 

Geo.  H.  O’NPiU  Secretary  and  Treasurer . Toronto,  Can. 

D.  M.  Johnson  . New  York.  N  Y. 

-rf^mllins  .larvis.  Ranker  . Toronto.  Can 

.Stephen  Haas,  DiTC<'lor.  Union  Hank  of  Canada.  .Toronto,  ('an. 

Hume  Blake,  Urroctoi  ,  Union  Bank  of  (lanada  .  .Toronto,  Can.  _ 

We  summarize  a  letter  from  Mr.  Frank  A.  Mndley,  I’lesidiMil  of  I'niled  Hotels  To.  of  Arderica,  as  followBl 
THK  hl.\(.  LDAA  AKM  ( DNSTRICTIOY  FM  . —  The,  King  Ikhnird  Construeticn  Company  has  been  initor- 
porateri  for  the  purpose  of  constructing  an  addition  to  the  King  Edward  Hotel,  of  Toronto,  now 
In  the  chain  of  United  Hotels  Company  of  -Amc'rlca,  and  Is  acquiring  the  remainder  of  the  block  on 
King  Hlreet.  'Foronto,  now  oceupifvl  m  part  by  The  King  Edward  Hotel  tkttnpany.  Limited,  consist¬ 
ing  of  a  tract  of  land  bounded  on  the  north  io  King  Street,  on  tlio  cast  by  lyca/ior  i>ane.  and  on  the 
.'-outh  by  Colborne  Strtiet,  covering  in  all  approximately  16,000  (square  feet,  on  which  it  is  proposed 
to  erect  a  modern,  fire-proof  hotel  building  «f  seventeen  stories,  having  500  piles'  and  500  bath¬ 
rooms,  or  bath  connections. 

The  estimated  cost  of  l.and  and  Building  Is  $2,.3,60,0''t0;  of  this  Sl.iXAO.noO  has  been  arranged  •for'by 
the  issuance  of  a  first  mortgage,  the  balan'w- to  he  provided  from  the  proceed,-,  of  the  sale  of  the 
tJompany's  shares. 

1  F,  ASL, — Tthe  King  Edwari  Flofel  Company  har  ma  <1<' an  agrv'oment  with  The  King  Edward  Comdrucltoa 
Company  by  which  it  leases  the  new  .•xPIiimn  fni  a  period  of  3"  years  at  a  rental  .sufficient  to 
create  a  sinking  fund,  the  application  of  which  will  retire  tJic  first  mortgage  by  the  end  of  the 
lease  and  pay  Interest  thereon,  pay  7'~r  dividend  on  the  Cumulative  Preference  Stock,  10%  on  the 
Common  Stock;  all  taxes,  rates.  Insurance  an.1  repairs. 

OPERATION, — The  control  of  The  King  Edv»-ard  Hotel  ('.oniiiany  of  Toronto  was  acquired  on  April  iBt. 
1918,  by  tihe  United  Hotels  Company  of  Amerira.  since  which  date  It  ha.s  had  an  unsijrpassed  suc¬ 
cess. 

PARE.XT  ORGANIZATION, — The  United  Hotels  Company  of  Amerira,  guarantors,  control  sixteen  modern, 
fire-proof  hotels  throughout  the  United  States  and  Canada:  th''  net  earnings  of  which  (after  In¬ 
terest  and  depreciation)  for  the  first  six  months  UF  1919  AVERE  $558,639.94.  Three  of  these 
hotels  are  In  csourse  of  construction.  It  1«  safe  to  say  that  no  ''oinpany  operating  hotels  In  North 
America  was  ever  better  organized  or  enuipprd  'hen  the  Fni'cd  Hotels  Company  of  America. 

I.  ARNINGS, — It  is  estimated  that  the  oomnlcted  hotel  mn  be  opi  raud  at  a  50^  increase  o^ver  the  pre¬ 
sent  cost  of  operation  of  the  King  Edward  Hotel  The  earnings,  based  on  aceorapHshments  to 
date,  would  justify  an  expectation  of  approxima'elv  $.5dlii,ixiii  .\ET  PER  .(VNNUM. 

PREF  ERREM  STOCK  GUARANTEES  AND  SAFKGl  ARMS.- The  dividend  on  the  Preference  Stock  ta 
guaranteed  unoondltlonally  and  Irrevocably  both  by  The  King  1>Iward  Hotel  (Dompany  and  the 
United  Hotels  Company  of  .America,  by  trust  agreement  with  the  Toronto  (teneral  Trusts  Corpor¬ 
ation.  Trustee.  The  application  of  the  Sinking  Fund  against  the  outetnnding  mortgage  will  wipe 
It  out  In  thirty  years,  thereby  lea^ving  the  entire  (ironerty  as  security  to  the  Prefeirence  Stock. 

The  terms  of  the  lease  by  The  King  Edward  Mot<  I  Company  make  the  div  idends  and  sinking  fund 
najments  of  The  King  Edward  Construction  ('ompany.  Limited,  a  direct  obligation  of  The  King 
Ed^w'ard  Hotel  Company,  Limited,  and  therefore  payable  in  priority  to  dividends  on  that  Com¬ 
pany's  stocks, 

This  stock  is  Preferred  both  as  to  Capital  and  Dh-idends,  the  latter  being  cnmulatlve. 

HOTEL  AUrOMIMODATION, — Toronto  with  a  population  exceeding  half  a  mllHon  at  the  present  time 
has  less  than  500  rooms  In  fire-proof  hotels,  over  40'i  of  which  arc  in  the  King  Edward.  On  com¬ 
pletion  of  the  new  addition  there  ■will  still  be  only.  1,000  rooms  available.  This  is  a  smaller  per¬ 
centage  than  In  any  other  city  of  its  size  In  America. 

(Price:  Par  $100  per  share 

Carrying  a  bonns  of  thirty  per  cenL  in  Common  Share*. 

Payment  may  bo  made  as  follow-s;  25%  on  application;  25'%  on  Feb.  1st,  1929; 

25%  on  Jan.  1st.  1920;  25'^r  on  Mar.  1st,  1920. 

Snbacrlptlons  may  be  prepaid  in  full  on  application  or  at  any  time  thereafter. 

Fractional  shares  of  Common  Stock  will  be  adjusted  by  .dEmilius  Jarvis  &  Comjtany,  at  $60  per 
share. 

Dividends  on  amounts  paid  on  Preference  Stock  cornmence  on  date  of  payment.  Interim  transflsr- 
able  reoeix>t  will  be  ready  for  delivery  on  or  about  November  15th.  exchangeable  for  Definitive  Certificate 

when  engraved. 

We  reaerve  the  right  to  cancel  all  subscriptlone  and  return  the  amounts  paid  by  subscribers  with 
interest  at  7%  at  any  time  prior  to  the  lat  day  of  April,  1920. 

Application  will  be  made  to  list  the  Preference  and  Common  Stock  on  the  Toronto  Stock  Exchange. 
The  statements  made,  as  they  relate  to  the  profits  of  the  United  Hotels  Company  of  .America  are 
compiled  from  the  etatements  of  the  Companies’  General  Auditor,  Mr,  Charles  H.  Doherty,  and  the  books 
and  statementa  of  The  King  Edward  Hotel  Company,  Limited,  since  Incorporation,  have  been  audited  for 
Measra.  -^Bmlltaa  Jarvis  A  Company,  by  Messrs.  (Jeorge  A.  Touche  A  Company.  Chartered  Accountants, 
roronto. 

All  legal  detallB.  leases  and  guarantees  tn  connection  ■with  this  Issue  have  been  passed  upon  tor 
/EmlllUB  Jarrla  A  Co.  by  Blake,  La^.  AngBn  &  Cassela;  tor  United  Hotels  Company  of  America  by 
Starr,  Spence,  Cooper  4k  Fraser. 

Detailed  statements  of  the  Companies  tnvolvod,  agreements,  guarantees  and  leases  are  on 
flle-at  thte  office  and  open  to  Inepeotlon  by  purchasers  of  stock. 

SEND  FOB  PBOSPECTUS. 


/EMUJUS  JARVIS  &  COMPANY 

INVESTMENT  BANKERS 

JARVIS  BLDG.  -  -  TORONTO,  CAN. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  29,  1919 


♦  f  ^  ^  [  of  mutual  advanlag€6.  If  the  workingmen  of  the  cities  INSIDR  STORIES 

/If  f  Vf  JJ  I  and  towns  of  Canada  were  so  illy-advised  as  to  listen  e«TTT'  o'nPTT'C'T' i 

S  inaUClill  lOlWII  ,0  the  seductive  doctrines  of  the  Ihlnly-dh^gulsed  free  OF  THE  STRBE  1  I 

Pnbllshed  every  .Satnrday  at  333  Craig  Street  West,  |  ^^e  citadel  I  — 

Dlisnea  every  ,  •  at  Ottawa,  they  would  ««»n  Hlfwoi-Ar  to  their  rtlamav  that  l  Or  FtKIiJfGS  Or  tUlv< 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  PnbUsli 
tng  Company,  Limited, 

B.  EMMET  COX  -  President  and  Managing  Directoi 


at  Ottawa,  they  would  soon  discover  to  their  dismay  that  | 


.j,  ,  any  slight  and  temporary  benefits  secured  in  the  lower- j  ,  on  the  local  The  remark  made  by  President  mountain  torrent  after  a  iMg  dam 

President  and  Managing  Director'  ing  of  prices  by  wholesale  slashing  of  Canada’s  tariff  |  street  there  is  a  i  of  the  Canadian  ^N^iional  has-been  l^se^ned.^.  But 

- - - —  would  be  far  outweighed  by  the  disastrous  dislocation  j  lieve  ^hat  the  amount  of  ^  ^^^1^^^  ^pon  to  quote  b  rofane 

E;  In  Canada.  $3.00  a  year;  $1.76  of  industry,  resulting  in  decreased  production  in  nearly;  ‘=^11  i  “"rv Snuch  OTEK  HIM  RAIL  WATS,  will  make  history.  This  time  it  was  the.  Senate 

n  Great  Britain,  128.  a  year;  73. 1  complete  cessation  in  some,  with  conse- |  “  present  ^  displeased  him.  and  a;  treaty  i 


8UBSCRIPTI0X  PRICE;  In  Canada.  $3.00  a  year;  $1.7 
for  six  mouths.  In  Great  Britain,  12fi.  a  year,  v! 
for  six  months.  In  the  United  States,  $3.50  a  year 
$2.00  for  six  months. 


......  V............  iu  before  in  tne  nisiory ' 

quent  unemployment  and  a  tendency  to  lowered  wages. ;  the  local  Exchange.  This  is  due  greatest  succcm  of  any  railway  m  was  the  cause. 
As  for  tile  future  of  the  farmer^  movement,  much  to  the  fact  that  many  of  the  large  Cau^a  if 


John  Q.  Adams,  in  his  “Mei  noirs,’*  I 


ADTERTISOG  Rate  Cards  on  application  at  all  our  of-  ^  i  *u  «  *u  ^t\  i-i  \  Undnfttriai  g^nuppm*;  are  carrying  by  the  Government,  contains  a  little  relates  that  W’ashinpon  went  to  the 

Oci  or  A5™cy.  -HI  1eP»a  up,.„  .0™  of  th.  Drury  0«vor,m.^ , rhft  Muclr  of  humor  that  1.  p.rUrul.rly  Suuute  with  a  dr.ft^.t  .  tru.Br.  Thr 

CiBlE  ADDBESS!  •  Fmilmea":  W.  Dr  Coda.  '‘""f  "■»  <*»•  "•»»»•.  a>  Muy  ay.a  -  H  l» ;  to," o"™!;  Ihr  Pr«-Var  day.,  I  piaa.mri.  cotulus  -I"?,, S™aM^  ahd  P»3^««l 


«  ‘  «i-n  All  Denari-  -vvatching  to  .see  whether  the  new  Farmer  and  I.-abor  |  i  ”  the  rates  they  are  able  i  sesses  such  a  keen  sense  of  humor  alterations,  so  that  when  WiShShing-l 

HEAD  OFFICE;  .Montreal.  Mam  81o0.  All  Depart  precedence  to  the !  ^Sa  i  ’arS  such  as  Lake  the  as  does  Mr.  Hanna.  ton  left  the  Senate  Chamber  Ue  said 

.  Tvid.  ‘^‘«zen«  as  a  whole  or  to  the  concerns  i  transaction  very  profitable  to  have  The  idea  ji  «  »>ut^^<rf  ImwouW  he  damned  If  he  eve  r  went 

^‘^®B;7str?e!”^RWr2Sve‘”R.  v’^'^RUtenh^use.’  ‘^eir  two  respective  classes.  An  analysis  of  the  vote  as^full  ^  Government  that  is  represent-  If  words  fail  in  the  present  case. 

Arf  I  1,1  Ontario  has  shown  that  Sir  William  Hearst’s  party!  P°“  '  ^  ““"P®  *  carried  out  for  ative  of  the  people  is  going  to  turn  there  s  the  precedent  of  the.  Father 

vrw  vni^ni^JcE  Eirth  Avenue  Hamilton-  a  popular  majority  of  the  total  ballots  cast,  al- j  SL  business  over  to  any  one  man.  or  to  any  of  His  Country. 

>E1V  YORK  OF! ICE;  347  Fifth  Avenue.  Hamiiion  x.  «  j-  I  ^1,,:  e/Mnine  from  this !  group  of  men,  20,Cf00  miles  of  rail-  - 

DeLisser,  Incorporated.  RepresenUtives.  ^  hopeless  mnorlty  m  the  number  of  candi-  The  ^  ^e^an TmpLrnt  fac-  Lay  which  belong  to  the  people.  Through  ail  the, ages  the.  mysUc 

LO\DO\  F\G  . ->3  Pinch  Lane  Cornhill  Davies  &  Co.  returned,  but  the  result  is  a  demonstration  of  XLVactlvit.es  during  the.  On  the  other  hand  ,Mr.  Hanna  is  {  number  seven  has  been  cimaideredi 

LUADOh,  Finch  Lane,  Lo  when  two  large  elements  of  the  popu-  months  and  the  offerings '  not  a  man  that  is  likely  to  stay  on  ,  as  having  a  lud'iy  m- 

/  /-,  If  Thnn  I  lation  unite  in  going  to  the  polls  with  a  single  purpose'  came  at  a  favorable  time,  because  the  job  very  long  unless  he  Is  left  “COME,  fluence.  To  a  leader  ey- 

Thxs  Paper  Hof  o  Larger  Circulation  Than  ^  rm,  *  _  •  .j  j  t  ^  honUo  -nroro  mnserving  their  to  attend  to  bis  own  business  and  I  SEBL>.  tent  the  same-  j|v  true 

Ani/  Oll^r  Canadian  financM  Publication _ j '  sSppSef  L  Tome  extern  owing  to  I  on  this  account  the  situation  pro-  j  *  of  eleven.  As  evi  eryone 

- - - - - siderable  measure  of  strength  in  Manitoba,  Saskatche- '  PP _ that  worp  micfAK  to  rievelnn  into  a  Darticularlv  I  knows,  these  two  numbexs  are  I 


HEAD  OFFICE;  Montreal.  Main  8150.  All  Dcpan- 
ments. 

TOBOXTO  OFFICE;  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V.  Rittenhouse. 
Phone,  Adelaide  046. 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Pinanciat  Publication 


Any  Other  Canadian  Pinancat  Publication  .  i  iinonriArt^  .onVe  extent,  ow-ing  to  I  on  this  account  the  situation  pro- 1  of  eleven.  As  evi  eryone 

- — - I  ®  *  '  tbeLnormous  demands  that  were,  mises  to  develop  into  a  particularly  knows,  these  two  numbexs  are 

.MONTREAL,  SATURDAY,  .NOVEMBER  29,  1^19. _ |  wan  and  Alberta,  where  the  agricultural  lntere.sts  loom made  in  general  mercantile  j  interesting  one.  particularly  dear  to  the  heiirts  of 

~~~  I  so  large,  but  in  British  Columbia  the  diversified  nature  |  circles.  '  -  ‘  '  followers  of  the  favori^i  game 

Pump  in  the  Right  Kind.  |  of  t^  basic  industries  offers  less  encou^ement,  while  ,  *  *  ^OXET  AND  /  capitalist  discussing  |  not 

••Immigration  is  what  you  want.  Pump  In  the  immi- 1  movement  is  likely  to  find  practically  no  ®^®\focKS.  ‘  ’  cS-Llng  ‘o 

grants  from  the  Old  Countrv.  Pump  them  in.  England  !  ^upimrt,  and  but  little  more  in  the  maritime  provinces. ,  ^  Reynolds,  biggest. ,  T„sroXTEXT  f  moral  as  Sble  I  "African  gold”.  Market  operators 

has  Dve  million  people  to  spare.”  The  time  was  seven  ”  labor  awakens  in  time  to  the  menace  of  the  economic  |  broadest  and  boldest  banker  In  the  |  ^^y  ever  penned ;  “one'TaTi^LradT  is  *reS  L'*d  to 

years  before  the  Great  War.  the  scene  was  a  Toronto  ;  heresi^  of  Hon.  Mr  Grerar  and  his  follow.ers  there  is  ,  ^  ^as  ‘>een  ^  I  ,  „  by  the  late  Mr.  I  ^fg^^businLss  only  in  UoJ.  sSa« 


ttcrcsting  one.  particularly  dear  to  the  he; iris  of 

_  •  I  the  followers  of  the  favoriti  game 

.  ..  ,  1.  of  Ike  colored  population.  Slut  the, 

A  well  known  capitalist  discussing  I  seven  and  eleven  is  not 


=.^rroIr■^,.  woe  R.irivorri  iciniincr  anrf  his  au- 1  little  likelihood  that  the  Fanners’  Party  will  secure  j  frn  money  markets,  and  he  ®ays  he ,  ^  jj  says: 

hotel,  the  speaker  was  Rudyard  Kipling,  and  ms  au  ,  ^  looks  for  further  but  not  sensational  I  . .  ^  ,  , J' 

dience  was  a  group  of  newspaper  men  who  were  bom-  “‘ore  than  its  just  share  of  representation  in  Parlia- 1  nguj^ation  in  the  stock  market  and  i  o  mw 

bardlng  the  Laureate  of  the  Empire  with  questioos  re-  ment.  AnJ  this  will  be  well,  tor  class  domination.  |  further  but  not  acute  tightness  in ;  wort. 

garding  his  impressions  of  Canada  after  he  had  been  to  l^kother  by  moneyed  interests,  farmers,  workingmen  |  the  money  market  this  year,  but 

the  Pacific  coast  and  back.  The  message  which  he  dc- '  or  red  revolutionaries,  is  foreign  to  Canadian  ideals  and  ;  aaus^^  gifuation  is  not  alarming 
livered  In  these  forceful  and  homely  words  was  the  traditions  and  repugnant  to  the  free  spii  it  of  Canada.  ■  g^d  probably  we  have  seen  the 
same  which  he  enunciated  in  more  polished  phrases  in  worst  of  tU  although  we  have  to  be 

practically  all  of  his  public  utterances  on  the  occasion  Reversal  of  Form  in  Canadian  Car.  vanc^m  Sis^Lf^lte^Lr  the 
of  his  visit  to  the  Dominion.  The  years  between  have  A  full  measure  of  congratulation  will  be  accorded  to  federal  reserve  system  in  any  event, 
proved  that  on  this  question,  as  on  so  many  olher.s  of  W.  W.  Butler,  President,  and  to  Senator  Curry,  Chair-  j  Banking  opinions  differ  as  to  the 


aiiecuut«  ’’African  gold”.  Market  operatois 

a  moral  as  .  |  are  not  immune  from  supa'stition  1 1 

as  any  ^  and  one  large  trader  is  reputed  to  j 
‘  ■  do  his  business  only  in  l.lOfi  share! 

•  .  lots.  And  there  are  some  traders 

-  I  met  an  old  ac-  ! 


Not  long  since  I  met  an  old  ac¬ 
quaintance,  a  man  I  had  known  as 
an  efficient  worker  in  a  steel  plant 


appearance  of  700  share  lots  on  the ' 

tDnfr  nnti  Hilrh  hplipvpr  in  I'Kplipn”  ! 


his  year,  but  emcicm  woraer  in  a  «  tape,  one  such  believer  in  ‘’seben” 

^  ’  a  number  of  years  ago.  Noting  his  ^  transaction  in  that' 

not  alarming  invariably  means  higher! 


"The  situation  is  not  alarming  doing  and  ^vms  Informed  ' 

and  probably  we  have  seen  Lheij^^  active  industry  to  be- 1 

worst  of  it,  although  we  have  to  be  ■  ^Qjjie  a  labor  union  organizer, 
careful.  M'e  may  have  another  ad- 1  ..^rg],  „  j  ggiied,  ”do  you  m 

vance  in  rediscount  rates  by  the;.  founders  nrettv 


Reversal  of  Form  in  Canadian  Car.  vane?  in  Sis^'Lf Tate^  b^  Le  i  yoLr^tolloL'ers  TetS^  will 

A  full  measure  of  congratulation  will  be  accorded  to  federal  reserve  svstem  in  any  event,  i  +  prei  y  totalled  $77,980,468,  compared 

T...., _ »> _ .J _ i  _ rt _  _ .  .  .  .  *■  satisnea  .  .wHI.  «Oap»Ti,on  U 


prices  for  the  stock  whosft  abbre¬ 
viation  precedes  the  numbeA.  | 

Exports  to  Canada  in  St^itember, , 


’’Satisfled,  hell!”  was  the  reply. 


EXPORTS  AND 
IMPORTS. 


with  $89, 3J  7.982  a  I 
year  ago.  Chief  j 
items  wene  coal, 
$5,251,036;  cotton, 
$5,599,378;  steel,. 


Imperial  concern,  Kipling  was  rigbU  When  the  testing  man  of  the  Board,  for  the  quick  reversal  in  tJie  po.si- i  course  pursued  by  Washington,  but|„p^  suppose  T  want  to  do  ray-  rvpoitT^  ixn  i 

time  came,  it  was  the  Brit,i;ih-bom  and  the  British-  tion  of  Canadian  Oar  &  Foundry  Company.  Limited.  dLe?*'nLS\eLc?t“LithoSrmL?h  |  ^  ^ORTS.  *  $5T51.0^?TOu'?n; 

descended  stock  which  rallied  without  hesitation  to  tbe  Both  the  Senator  and  President  Butler  had  some  j-pneral  harm.  The  correction  of  in- j  -  $5,599,378;  steel, 

colors  and  proved  a  source  of  strength  to  Canada  and  very  trying  times  during  the  war  period  and  there  flation  always  rests  in  money  rates.  Tradition  has  it  that  "Washinglon  machinery,  plates,  sheets,  shapes, 
the  Empire,  while  the  mass  of  iinmigraUon  from  the  were  not  many  who  would  have  accorded  them  u  Another  temporary  decline  of  5  p.c.|  never  swore  except  <m  one  occasion,  tinplate  and  wire.  $3,487,55^^  tobac- 

European  continent  revealed  itself  as  an  element  of  [chance  to  pull  the  Car  Company  out  of  its  rtifflculiy  ’”g”are?is^*'VhLTT  thf^servL  PRECEDENT  FOR  Je?r  ‘'fLVIS  LLneiLl  lilf Ind  Lulon^bflfes .  Cml-' 

weakness  in  the  national  fabric.  Kipling’s  words  are  i  in  anything  like  the  time  in  which  this  result  has  been  - - - - -  -  -  .  .  -  .  . 

as  applicable  today  as  when  he  uttered  them,  and  al-  j  achieved.  The  special  contracts  were  undertaken  with  “.Never  before  have  we  seen  such 


THE  PRESIDEXT.  a  little  county  ada  took  40  p.c.  of  our  total- ejcport.s 
seat  in  New  of  automobiles  and  parts  ?|a  Sep- 


though  the  Mother  Couatr>',  still  bleeding  from  her  a  view  of  trying  to  make  earnings  for  shareholders  at  a  peculiar  money  market. 


.Novera- 1  Jersey  about  50  miles  from  New  |  tember. 

ays  the  i  York.  The  time  was  June  28,  1778,  Total  Imports  from  Canadii  were' 


wouujds,  has  fewer  millions  to  spare  than  before  the  a  time  when  car  construction  was  absolutely  nil  and  ber  and  December  are  always  ^r'enJrBl  I 

'  -  country  s  banking  strain  months,  and  the  provocation  was  Oenerai  542.643,583.  exceeded  only  by  e.\- 

Madman  of  Europe  let  loose  his  hounds  of  hell,  it  is  to  [while  the  company  may  not  have  made  all  the  money  year  we  have  had  a  ram- 1  Lee's  acts  that  nearly  lost  the  bat-  ceptionally  heavy  imports,  aniount- 

Britain  that  Canada  must  look  as  one  of  the  two  chief 'that  was  expected  at  the  outset  of  the  famous  Russian  pant  speculation  and  promotion  [  tie  of  Monmouth.  Perhaps  M^esh-  ing  to  $56,155,707  from  Japan.  In 
sources  from  which  she  is  to  build  up  her  still  sparse  contract,  it  is  now  equally  true  that  the  reduction  in  aggravating  high  prices  and  severe  inglon  never  swore  before,  but  in  a  j  September,  1918,  Iniports  from  Can- 
population.  The  other  is  the  kindred  nation  to  the  | profits  was  not  ^ything  as  great  as  many  expected  at  'gen^ll  S'"  nfr^nld ^Lldlel-L  S.7L7!5V?.^“"?4it’/ 

south,  from  which  has  come  hundreds  of  thousands  of  .one  period  of  the  game.  business.  My  bank’.s  loans— Rey-  who  heard  him  gave  thanks  that '  September  brought  up  her  shqjments 


south,  from  which  has  come  hundreds  of  thousands  of  .one  period  of  the  game.  business.  My  bank’.s  loans— Rey-  who  heard  him  gave  thanks  that '  September  brought  up  her  shqjments  ' 

the  best  type  of  settlers,  already  familiar  with  agricul- j  The  company  ha.s  been  fortunate  In  being  able  to  nolds  is  president  of  the  Continental  I  their  lives  had  been  spared  1o  hear  to  us  to  $34,706,607  from  $9,989,988 

tural  and  industrial  conditions  almo.st  identical  with  [make  the  readjustment.s  in  connection  will)  these  &  (.'onimerclal  Bank  of  Chicago — i  his  effort,  and  then  w'ent  joyously  in  September,  1918.  ^Prineiptd  arti- 

those  which  they  found  in  Canada,  equipped  to  become  i undertakings  and  now  the  mauagement  is  evidently  '  expanded  until  they  stand  $4,-  forward  and  turned  e  coal.i 

I  ......  ..  .  ,  000000  above  the  war-time  ton  but ;  against  the  enemy.  All  agree  that  copper,  flax,  raw  furs,  hidcB.i  wool, 

producers  from  the  vary  start,  and  in  a  majonty  of  in- 1  centering  its  attention  on  getting  the  finances  of  the  jogging  policy  has  not  changed  I  his  effort  was  like  the  rushing  of  a  paper  and  wood  pulp, 

stances  bringing  with  them  cash  or  goods  which  in  the  [  company  In  such  shape  that  the  company  will  be  able  j,„r  have  our  interest  rates,  auot- I 

aggregate  have  added  an  Immense  sum  to  the  wealth  i  to  readily  meet  the  developments  of  the  reconstruction  ably.  M’e  merely  ascertain  more ;  '  ' 


of  the  country.  In  contrast  to  this  is  the  statement  period, 
credited  to  Government  statisticians  that  settlers  in  . 

Canada  from  continental  Europe  cost  this  country  di-  (Jail  In  the  Specialists.  ' '^'’TLhink  some  plan  might  be' 

rectly  or  Indirectly  an  average  of  $2,000  each  before  The  execuUve  of  the  Canadian  .Manufacturers'  Asso-  adopted  whereby  rediscount  rates  ^  I?  FI  K  V.T  F-  fj  f  Jf; 

they  became  producers.  ciatlon  and  the  Council  of  the  Montreal  Board  of  Trade  "ould  be  advanced  in  federal  re- ! 

The  Right  Hon.  Herbert  Sgmuel,  former  Postmaster-  Itave  both  urged  upon  the  Dominion  Government  the  !  hLavUy 'froL^Le^lral  reserve'^banlL ! 

General  of-Great  Britain,  last  week  expressed  his  be- i  implementing  of  the  promise  given  by  Sir  Robert  Bor-  „r  „ther  districts  without  marking  sLnat?refused""to  fol- 

llef  that  Canada  would  shortly  receive  .an  influx  of  Eng- 1  f^^n  in  his  campaign  of  1911  that  a  permanent  advisory  [  up  everywhere,  but  T  .see  no  occasion  j  l^d^of  President  'Wilson  in 


conclusively  whether  borrowers  are 
conservatively  and  constructively  in¬ 
clined.  I 

”I  think  some  plan  might  be 


REASON  WHY  U.  S.  SENATl-  ‘ 
REJECTED  THE  PEACE  PACT 


lish  Immigration,  the  prevailing  high  prices  over.seas  j  hoard  should  be  created  to  assist  the  Cabinet  in  the!*^®''  feder^  ®  I  connection  with  the  peace  treaty 

furnishing  an  impetus  for  a  movement  toward  food- j  formulation  of  aay  tariff  changes  that  might  be  deemed  recorcTas  ?ts  war- i  ®®™®  ***®  .  dev'clopmente  w 


An  interesting  account  of  why  the  of  all  wealth,  and  borrowin,gW(Klthout ' 
United  States  Senate  refused  to  fol-  labor  is  bad  business, 
low  the  lead  of  President  'Wilson  in  "The  United  States  has  nevisr  been  i 


y,  and  an  ally.  It  put  in  the  big  bItow  that 
which  ended  the  war,  and  the  people  with 


producing  countries.  He  added  that  immigration  to  advisable.  The  evident  puiTose  of  the  Cabinet  to  lay!  time  record.  However,  unfortunate  cau.sed  It  to  refuse  tp  pass  the  treaty,  whom  we  were  not  allied,  btit  only! 
Canada  from  Etistern  Europe  had  grown  steadily  in  pre-  before  the  next  session  of  Parliament  a  measure  of  j  it  Is  that  the  banks  are  loaded  up  so  ®  ®  ’’®®  ouma  ,  nl^k^irmore 

war  years,  and  that  a  renewal  of  this  movement  might  tariff  revision  makes  advisable  Immediate  consideration  hurdensoniely  with  government  se-  Disapproval  of  the  Peace  Pact,  on  than  an  ally,  and  a  perpeiual.<partner 

present  a  most  formidable  problen>  for  the  Dominion,  of  the  proposal  and  an  early  decision  thereon,  if  the '  feveri^^^Lalf  money  *  in  i  ^**®  '  show  ed  a  division  on  in  European  politics.” 

At  present  travel  between  Canada  and  mid-Europe  is  su.ggested  body  is  to  prove  of  any  practical  value  in  the  ■  \V'all  Street  and  solve  both  problems  i  Political  lines.  But  the  disappiov^l  Here  is  a  terse,  cogent  analysis  of 

setting  all  one  way.  as  thousands  of  aliens,  including  work  of  devising  an  equitable  aind  adequate  scale  of  patiently,  discreetly  and  as  con- j  [®^^®  SrbLLS'^f’ the^^olTntW^  prov^Tthe  PeacTpLc\"  ^LvSoi 

mamy  recent  enemies,  are  taking  themselves  and  their  customs  duties.  The  manufacturers  have  exprcs.sed  |  sistently  as  webcam  ^  j  Executive  head  of  ihls  nation  politic.s.  it  was  business,  ami  busi- 

accumulated  savings  back  to  their  homelands.  -Many  their  opinion  that  such  an  advisory  l>oard  should  he  i  ANGlO-FRFXfH  lOAVS  !  once  said  that ’’Biisiness  is  politics.”  ness  means  the  life  of  the  natl  on. 
of  them  are  certain  to  find  that  the  blessings  of  peace  drawn  from  among  Canada’s  ablest  men,  irre-speetlve  ofi  UritKliVnii  French  eommisslnners  I  reasoning,  the  Senate  vote  The  United  .States,  with  it;,  great 

or  of  new-found  liberty  are  poor  compensations  for  occupations,  and  presumably  it  is  intended  that  it  Low  in  this  country  do  good  team  ' 

,,  .  *  i-xjx.j  ...  x-^i-aai  i  *u-.i  1  business  sense  of  the  coiuitrj'.  rnc  nomination  of  its  economic  i>olicies 

food  scarcity,  chaotic  politics  and  intolerable  living  con-  should  Include  representatives  of  every  shade  of  eceno-  ^'ork  ^’itho'it  trying  I'ccause  the|r  i  g^pnliment  expressed  In  the  vote  was  by  a  radical  international  socialism 

ditlons,  and  it  will  not  he  long  before  the  fide  sets  the  ^ic  theory  on  the  tariff,  even  of  the  extremists.  The  the  English  admirably  stated  by  a  prominent  deeply  tainted  with  the  pofson  of 

other  way.  It  is  the  plain  duty  of  the  Government  offl-  discussions  and  conclusions  of  such  a  body  .should  Tntellectual,  LmtneVcial  thinking  business  man  In  these  Karl  Marx, 

cials  to  scrutinize  with  keen  eyes  all  applicants  of  this  prove  of  immense  benefit  in  the  delicate  task  of  re-ad-  plea,  but  we  are  just  beginning  to  .  j  ,  Neither  does  It  favor  the  .'iHtire- 

„  ,  J  ,  .  J  ■  ■  -  .  .  .  ,  J  !  ...aoii,..  „.»o<i,.  w  The  United  States  has  refused  to  nients  of  a  iterpetual  partnerjiiip  in 

class  for  admission  or  re-admissioii.  jusiting  the  tariff  at  the  present  juncture,  when  Indus-  eaiize_  how  neatly  >»  dm'ctaj's  into  Gs  sovereignty  by  the  the  maze  of  Europea.n  politic  ;.  In- 

The  Toronto  Globe,  taking  its  text  from  a  speech  by  commercial  coaditions  are  in  a  state  of  flux  !  anneal  M  Arthur  Wilson  League  of  Xa-  stead,  it  prefers  to  stay  at  home 

President  Beatty  of  the  C.P.R.  before  the  Empire  Club  “trt  only  In  Canada  but  throughout  the  whole  world.;  dington  member  of  the  French  InL  tions  with  Its  djmamlc  recognition  of  whore  it  has  always  done  wtei'L  and 

in  'rnmnin  rw^into  nut  .vno  nf  The  nianufactUTcrs  clalni  that  in  the  tiirmoii  of  itihe  war!  rinctfiai  onrt  nr>nnnmi/>  mieoinn  Marxioji  International  socialism  and  I  mind  its  own  affairs. 


ditlons,  and  it  will  not  he  long  before  the  tide  sets  the  n7ic  theory  on  the  tariff,  even  of  the  extremists.  The 
other  way.  It  is  the  plain  duty  of  the  Government  offl-  discussions  and  conclusions  of  such  a  body  should 
cials  to  scrutinize  with  keen  eyes  all  applicants  of  this  prove  of  immense  benefit  in  the  delicate  task  of  re-ad- 
class  for  admission  or  re-admissioii.  |  justing  the  tariff  at  the  present  juncture,  when  Indus- 


which  says:  IV'ilsoa's  proposal  to  make  ts  more 

Disapproval  of  the  Peace  Pact,  on  than  an  ally,  and  a  perpetual..partner 
the  final  vote  showed  a  division  on  in  European  politics.” 
political  lines.  But  the  disapproval  Here  is  a  terse,  cogent  analysis  of 
reaches  beyond  politics,  back  to  the  the  compelling  force  in  the  disap- 
Ilfe  and  the  business  of  the  country,  proval  of  the  Peace  Pact.  It  Tvas  not 
The  Executive  head  of  ihis  nation  politics,  it  was  business,  anil  busi- 
once  said  that  ’’Biisiness  is  politics.”  ness  means  the  life  of  the  nation. 

By  this  reasoning,  the  Senate  vote  The  United  States,  with  itj.  great' 
was  but  the  crystallization  of  the  wealth  and  Industry,  will  not  suffer' 


The  Toronto  G<lobe,  taking  its  text  from  a  speech  by  trial  and  commercial  coaditions  are  in  a  state  of  flux  I  t|Lsau?*?i>pear  ^  M^''Arih\ir'  1vL*d  !  of  the  M’ilson  League  of  Na-  stead,  it  prefers  to  stay  at  home 

President  Beatty  of  the  C.P.R.  before  the  Empire  Club  Canada  but  throughout  the  whole  world.;  dington  member  of  the  French  InL  with  Its  djmamlc  recognition  of  whore  it  has  always  done  wtfi'L  and 

in  Toronto,  points  out  one  of  the  many  ways  in  whioh  ^*^®  ni^nufacturcrs  claim  that  in  the  turmoil  of  tihe  war !  dustrial  and  economic  mission,  i  Marxian  International  socialism  and  mind  its  own  aWairs. 
the  right  kind  of  immigration  w  ill  benefit  ever  eitizou  th«y  have  allowed  the  tariff  issue  to  go  by  de-  I  whose  family  ^  ^  |  B?i«sh‘^?^iament  has  voted  rcspoLslbMity  L.ty  yLLtlyL'niU?" 

of  Canada.  "Mr.  Beatty,”  says  The  Glol>c,  "told  the  ^ault  and  have  refiained  from  pressiO'g  their  views  upoin  (jjLjngulshed  "roiin  of  western  doles,  and  England  can  riow  upon  it.  If  it  sees  the  need  o|lhelp- 

Emplre  Club  that  the  Province  of  Ontario,  with  11,000  Government  and  the  public,  while  meanwhile  the  bankers  the  other  evenin.a:  ”Be-i  work,  cure  its  idleness,  build  iiig  its  late  enemy  to  get  to  work 

miles  of  railway,  produces  over  fift.v-one  per  cent,  of  ai^^ocates  of  a  low-  tariff  or  of  free  trade  have  been  cause  we  held  the  fort,  because  we  L'^’P®  barter  with  the  whole  again  it  will  reach  oat  a  helpintg^han.l 

the  goods  manufactured  in  Canada,  forty-six  per  cent,  carrying  an  a  vigorous  propaganda.  1^®  1  has  neither  fixed  its  bud-  thinria^thl  !?eat  causT  NTuonal 

Of  the  minerals,  sixty-two  per  cent,  of  the  dairy  pro-  ®  class  may  be  ex- ,  ^  I  get  nor  raised  its  income  taxes.  She  existence  was  ri.sked.  Live!  and 

ducts,  forty-three  per  cent,  of  the  paper,  and  twenty-  P®cted  to  press  for  revision  upward,  but  to  such  a  pro- |  For  instance.  I. have  a  cotton  spin- i  declares  ’I^t  Germany  pay  firs’.’  So.  treasure  were  freely  offered  without 
two  per  ceint.  of  all  agricultural  products.  'Phis  is  ac-  P®®^*  there  will  be  strong  opposition.  While  the  war]  nlng  and  weaving  mill.  Every  time  I  world  has  not  fixed  its  tax  hope  of  gain,  and  these  things  if 

oompliished  by  the  use  of  less  than  a  third  of  the  railway  effected  certain  industries  and  tlieir  component  part*  I  wish  to  buy  $100  worth  of  cotton  |  ®^PPC^  pensions  for  n.tikcd  and  ga\e,  gla  ly.  But  there 

mileage  Of  the  Dominion.  Had  the  same  dens^lTy  of  traf^  adversely,  to  others  it  brought  the  development  of  a  j  T  Pa£  »J60  ^  rndThlLlLto 


The  United  States  will  avdd  no 


.......... ...uuBiimi  * - - - -  uuauuwu  ociore  jgble  to  send  out  anv  more  gold  to!  can  go 

mend  of  other  parts  of  the  Dominion  the  item  of  trane-  rendering  them  not  only  practically  independent  of  j  raise  its  exchange.  Food  is  so  I  — im¬ 
portation  cost  til  relation  to  the  value  of  the  natfcm’s  protection  from  outside  competitloi,  but  equipping  them]  plentiful  in  .America  that  if  youj 
output  would  have  been  very  materially  reduced.”  to  go  after  a  share  of  world  trade  on  equal  terms  with  would  collect  Avhat  is  left  over  In  Gubfi.  Cane  CompanV  No  Change  in  Cont  FoI 

No  MioiiisoM  c.0^1.0  .111  tone  teue  .rth  Tb,  If  ^"““.^’^0^ J  Authorlzes  Bond  Sale  of  Mercantile  Marine 

Globes  conclusion,  which  is;  “®®  ®r  a  greatly  reduced  tariff  wll  be  faced]  ^be  entire  12  months  ’  i  _  _ 

•The  greatest  need  of  Canada  is  population.  But  It  7^“*  providing  a  workable  substitute  foa-|  *  *  *  '  *  i 

must  be  the  right  sort-men  and  women  who  can  and  1““’“  necessity  for  pro- :  A  MEIROPOLITAIV  WHITE  HOUSE. ,  At  tht 


witli  the  onus  of  providing  a  workable  substitute  tor  I  *  *  *  *  I 

imjiort,  duties  w-hlch  will  meet  the  necessity  for  pro-*  A  METROPOLITAN  $$HITE  HOUSE, | 


•At  the  special  meeting  of  the  Cuba 


_  Referring  to  an  agreement  r<  ached 

^^sntmn-m^n  and  women  who  can  andK^,^  an' annual  rm^enue  ihLis  toLoLr"  rimes  l^Ll  ‘‘  Fe'w-'p'^reonrsuspcctV ’that"  up^to  i  Cane  Sugar  Corp..  stockholders  au-ky  the  English  subsidiaries  t.f  In-' 
will  add  to  the  productive  power  of  the  country’.”  And  a  little  while  ago  New  York  had  its  thorized  the  sale  o' ?26.000.000  7  p.a  jg^national  Mercantile  Marint  Co. 


The  Farmers  in  Politics. 

Encouraged  by  the  success  of  the  United  Farmers 
of  Ontario  in  stepping  into  power  in  that  province,  Han. 


- r - - - ...  .....  ^  Whidi  sufficed  fnr  PoTiadii'a  a  wnue  ago  jxvw  iofk  nao  us  -  ternational  Mercantile  yiarim  lo.  , 

the  settler  from  Britain  and  the  United  States  is  thf  one  “atwmmi  sufficed  for  Canadas  relativelj  modest  .^rbite  House.  Yet  such  is  debenture  bonds  and  the  creation  of  Brirish  Adnilraltv  making 

who  should  be  invited  and  encouraged  to  come  to  Can-  championo!  the  fact.  Sir  William  Wiseman,  a  416.667  shares  of  additional  common  yth  the  British  Adm  ralt.v  making 

ada.  and  low  tariff  stand  the  mass  of  the  people, '  Britisher  who  was  an  important  stock,  to  provide  for  conveision  of  it  compalsorj  for  Briti.h  subjects  ■ 

_  .  •  dismayed  by  the  unprecedented  cost  of  living  and  look-  fisuce  j®  th®  ^sr  complication  period  the  bonds  at  $60  a  4®  control  these  subsidiaries,  P.  A.  , 

*  .J  .u  ;  '  7  I  jn  this  country  but  upon  whom  the !  777.000  shares  of  preferred  and  com-  g  Franklin,  president  of  the  com- 

Tho  FarmofQ  In  ^  representatives  in  Parliament  for  relief.!  iimellghV  ne^r  shtme,  returned  tnon  stock  were  voted  in  favor  of  pany.  says  that  it  has  absolutely  no 

X  iiL  r dimers  in  rOllllCS.  I'he  making  of  a  tariff  which  will  even  partially  satisfy  [  home  recently,  at  the  conclusion  of  the  bond  issue,  with  about  300  shares  bearing  on  the  control  of  the  parent 

Encouraged  by  the  success  of  the  United  Farme™  ®®™berless  diverse  Interests  of  the  Dominion,  while !  his  intricate  , and  sornetimes  mys-  ®t  common  and  20iO  shares  of  pre-  corporation.  ’’International  Mer- 

.'l  O..«o  .b  pow  tba.  -7  a.  prta.  c  aNorb-  .X'  Ubk...™  bbr.  dbr.n,  7^0  orr-.b»:kh.,d.„  *'p.S  I 

T.  A.  Crerar  has  been  carrying  the  fiery  cross  through  "  sufficient  re\enues  to  balance  the  expenditures,  is  a  ^  serv  ice  his  was  the  guiding  special  meeting  of  the  Cuba  pany,"  President  Franklin  . 

the  West  In  the  endeavor  to  line  up  the  grain  growers  i  ®'’’'  demands  the  emploj-ment  of  the  wisest;  hand  in  many  vital  international  <^'aue  Sugar  Corporation  critloized  "Practically  all  of  the  stock  is  [ 

aod  agrlcultuirlsts  ta  general  for  an  attehmt  io  fmt.iri.  ®®®®s®l  and  the  ripest  experience  which  the  Cabinet '  questions,  both  of  finance  and  the  management  for  not  pitolishmg  owned  by  Americans.  This  agree-' 
I  Troi  ^  'Minlstere  can  call  to  their  dedlberations  politics.  Sir  William,  indeed,  was  tbe  complete  text  of  the  Goethals  ment  refers  to  the  British  sub- 1 

the  higher  offices  at  Ottawa.  The  hails  thrown  out  are  |  ■'’“'®"®’^  call  to  their  deltberations.  i  p^»  behind  the  throne,”  the  report.  sldiaries  which  have  alwaj-g  had 

the  familiar  ones  of  free  trade  in  farm  implements  and  I  .latter  in  this  iiistanoe  being  the  President  Rionda  in  answer  to  British  directors  and  been  conta  oiled 

food  staples,  direct  taxation  and  federal  income  in-  '  Back  tO  Simplicity.  British  Mission.  '  He  was  the  Col-  Questions  said  the  Stewart  property  by  a  British  management.  ^  The , 

beritaoce  taxes,  and  reduction  of  duties  on  everythin-'  E-  bas  Intimated  that  he  prefers  to!  ®n®l  House  of  the  British  govern-  had  had  about  $2,000,000  s^nt  u^n  ^reement  had  the  full  appr^il  of. 

_ .  ,  .  „  ,  ^  uu  e^tryinian  j  .  ,..  .  i  nient  He  did  not  get,  however,  as  'f-  addition  to  the  original  cost  the  directors  of  the  parent  oarpor- 

•xcepit  luxuries.  Protected  Industries  are  anath.|ma  b«  called  Premier  of  Ontario,  and  not  Prime  Minister  ™®^;'  publicity  as  The  American  of  $8,400,000.  and  its  capacity  had  ation.  and  is  considered  extremely! 
maraoutha  to  the  fomner  Minister  of  Agriculture,  and  ^*^®  ™®’‘®  Srandlose  title,  formerly  applied  |  back-parlor  premier.  j  been  Increased  25  p.c.  as  a  result.  beneficial  to  International  Mer-  1 


maraaatha  to  the  fomner  Minister  of  Agriculture, 


Canada,  in  Ontario,  the  Whitney,  who  shortly  after  his  accesslorf  to;  bags.  This  property  was  land  1913  contracted  ahead  ff*-  a 

n  Canada,  it  has  driven  Toronto  reporters  that  he  would,  -Third  Street. '  Both  premiers !  ®®*®  ^be  Cuba  Cane  Sugar  Cor- 1  large  amount  of  sugar  carrying  ton- 


ait  Brandon  he  denounced  them  in  these  words;  ®®'y  f®  fbe  head  of  the  Federal  Govemmen 

"The  policy  of  protection  is  the  greatest  curse  and  .result  of  a  bit  otf  vanity  on  the  par 

drawiback  we  could  have  in  Canada,  in  Ontario,  the  Whitney,  who  shortly  after  his 

finest  agricultural  province  in  Canada,  it  has  driven  blnted  to  the  Toronto  reporters  thi  ,  ourci.  .  k  .  o*  a  ~  ^  .i— “  “  - - 

peoDleoff  the  land  into  the  cities  The  nuniootgan  indite  object  to  their  use  of  the  two-^*ord  title  in  any  re- I  had  Quarters  in  this  modest  and  i  Sugar  Co.  of  na«e,  at  25^  cents  to  28%  cezrts  a  ' 

SS  ln  Ca^da  hav^n^o^  f®*-®"®®  ^hey  might  make  to  himself.  As  a  Famer- !  qTet  rouse  rut  newspaperdom  never  ton.  wblch  they  turned  oyer  to  tOuba  ; 

znes  in  <.anuaa  hd;e  been  one  of  the  gieatesl  sources  .  .  _  „  ,  ,,  _ _  .  .  .  ,  ^  ^  ^  i  rt,<,rnvf.voit  nio  fuet  that  they  were  In  dent.  He  said  that  any  stockholder  Cane  Sugar  Corporation  in  1916  and, 

ter  the  corruption  of  government  this  country  has  had  Premier,  Mr.  Drury  must  be  careful  not  to  oul-i  j  continuous  touch  with  each  w®nl''  be  informed  as  to  the  pur-  1917  at  the  same  rates,  compared 

because  it  paid  them  to  have  protection,  and  thev  paid  '^*'®  «lri®®craitic  Aenets  of  his  followers.  !  ’  while  Colonel  House  was  in  ®b«®  f^lces  of  the  various  in-  with  going  quotations  at  that  time 

tbenrlce"  !  -  I  this  eonntrv  dividual  propertiM  upon  request.  of  40  cents  to  46  cents  a  toU. 

^  ikM  1  ^  rr,  ,  '  ifir  WitiLrrt  W’iseman’s  infinite  President  Rionda  said  that  the  Mr.  Rionda  further  said  that- een- i 

WhUe  Mr.  Crerar  disclaims  for  the  movement  any  McxlCO  8  Tum  Coming.  facility  and  suave  diplomacy  meant ^“ba  Cane  Sugar  Corpor-  trallxatlon  of  management  and  con-] 

ambiition  for  class  domination,  it  is  obvious  that  the  .Mexico  has  flariy  defied  the  United  States  in  refua-  almost  as  much  to  England’s  cause  f^ion  on  ma^e  freights  in  the  first  trol  of  accounting  had  been  siadei 
chief  ends  sought  are  those  which  will  most  directly  Ing  its  demand  for  the  release  of  one  Of  Ito  officials  who  |  on  this  side  of  the  Atlantic  as  the  1 1^®  y®|;^s  <>'  “« 

the  tarmer.,  no  n,.t,er  «ho  el„  mny  be  In-  I.  In  nrl.on  on  .  ,.nt.«lc  chntge.  cS  the  .'.-year  “'h^'nn  act, «le^  rt51?V  titSITJS  mS IS 

lured.  Nnr  l.q  Mr  Prerar  mnrn  r.  _ 44 _ .4^’U4r..t _ _ ’  ..  _  , 4.  bfook  did  Jh  8traight€nliig  out  Bnt-|  eofiQAAnn  tnu  vo.  _ *vf,^ _ _ _ 


VI  uuo  liluic  siauuAuev  -lawc,  luxineny  apjMieQ  |  back-parlor  premier.  uwu  -o  p.c.  as  a  resuu.  Denenciai  to 

only  to  the  head  of  the  Federal  Government  in  Canada,  i  But  as  a  matter  of  fact  there  were  |  This  property,  he  said,  was  the  cantile  Marine.” 
was  the  result  of  a  bit  otf  vanity  on  the  part  of  the  late  |  many  "international  eabinet  meet-  [  b®st  »  Cane  Sugar  Corporation  . 

Sir  .Tamee  Whitnev  who  ehortJv  after  tT  oee.«cio.e  to '  ings”  at  which  both  were  present  in  I  bad  so  far  Last  year  output  was  . 


Mexico’s  Turn  Coming. 


Montreal 
Pnblic;  Service 
Corporation 

eH% 

Collateral  Trust  Gold  Bonds 

Dated  July  1919— Due  July  1934 
Denomination:  $1000,  $500  and  $100 

7’At.t  company  is  one  of  four  Public 
Utility  companies  headed  by  the 
^fontre'l.  Tramways  <fc  Power  Co., 
Ltd.,  and  com  prising  the  on  treat 
Tramioays  Co.,  the  Canadian  Light 
(f:  Power  Co.  and  the  Montreal 
Public  Service  Corporation, — which 
are  doing  business  under  the  same 
eiecutive. 

PRICE:  par  flOS;  and  bitsissi 

RERE^imilK 

intksiment  banker 
160  St.  James  Street,  Montreal 

..  (EstabUahedla  ISOl) 


Btisineat  Founamd  1785 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ol  the 
Parliament  of  Canada) 

BANK  NOTES 

-iCNlCIPAL  DEBENTUHES 
BONDS  CHEQUES 
.STOCK  -CEETTFICATE8 
DBAFTS,  ETC. 

Head  Office  and  IVurkst 
OTTAWA. 

Fireproof  Buildings 
Branches ; 

Toronto.  W'innlpeg. 

MONTREAL 

Bank  of  Ottawa  Building. 


We  Own  and  Offer 

Municipal 
&  School 
Bunds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 

Montreal 


Invest  In 

Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

leatort  Toreata  Stack  Cisfen<« 

INVESTMX.NTS 

97  BAY  STREET,  TORONTO 


Are 

You  One 
of  Those 

who  believe  that 

Unlisted  Stocks 

are  hard  to  sell?  Con¬ 
trary  to  the  general 
impression,  we  find 
them  harder  to  buy.  ' 
May  we  show  you  in¬ 
stances  of  where  Un- 
i  listed  Securities  have 
increased  in  value 
from  10  to  100  points 
in  three  months  ? 

BAUPOUrcVBn'E 
.  ACCMmNY  . 

tNVeSTMSNT  SeCUffiTteS 

>  iSS  SIJAMIS  SLMQNTREAL^ 

reuiPKONe  MAiNiSM-mr 


oeneiii  tne  larmers,  no  matter  wno  else  may  be  In-  Is  in  prison  on  a  fantastic  charge.  Can  the  slx-y®ar  jwith  Czornlkow-Rlonda  Co.  was  staff  by  taking  away  men  for  ^nny  ( =======■*■« 

hired.  Nor  is  Mr.  Crerar  more  convincing  when  he  period  of  “watchful  waiting”  be  near  its  end?  Sooner!  uh ^tnto'rT.ai'  nnittical  snarls  In  the^  about  $2,600,000.  This  was  the  con-  service.  He  Aald  this  condition  was  I  Tb«  Ploaaeial  Ttmas  is  priated  a«4 
expresses  his  belief  that  a  closer  cooperation  for  poll-  or  later  the  job  of  cleaning  up  Mexico  must  be  done,  and  !  lirly  war  dayl  If  the  history  of  the  |  f  provldli^  “ueb  ««  I 

deal  action  between  labor  and  the  embattled  fanners  the  present  seems  a  favombto  time.  Britain  gained  i  mtle  gray  house  in  East  Fi^Wrt  -bich  has  |  J**  «  7®  bo^ /o  .tori  ope^^  ^  ^ 

will  do  great  things  tor  both  interests  In  the  securing  nothing  by  hayong-anft^ng  patience  with  Oom  Paul. j  street  Is ^ver^writ^^^^^^  cLr^k^-Wnda  Co^^ad'la  1912  fci^mber  icaai,*. 
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JNatioiial  Trust  Company 


Capital  Pald-np 
Reserve 


Sl,300,000 

91,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors; 

H.  B.  \^aJkp^  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W.  M.  Birks 

Montreal  Oflicei  153  St«  James  Street 

JOH>  McDonald,  Manaprr. 


The  Crown  Trust  Company 

14«  ST.  JA^MES  SrRKET  .  .  .  -  .  MONTREAL 

"A  Trast  CompeuiF  for  the  I'oMIr’s  Service." 

PAD) -I  P  CAPITAL  $5<Mi,000 

BO  ARD  OK  DIRECTORS 
Colonel  M'lllfam  I.  faear.  President. 

Ma|op-Oeneral  Sir  John  .  t'amon.  C.B*.  nnd  S.  H.  F>winK» 
Vlre-Pr'enidents. 

ol.  fiernrd  1:% .  Blrknt  tUIS.K.  nrls.-t»en.  K.  9.  Mrlichen*  C.M.fk 
If.  B.  Henv«ood*  K.  C.  Prntt. 

H'.  Iluteblnoii.  K.  W.  Reford, 

Alex.  MneLanrint  BrfK.-Gen.  James  G.  Ro»a.  C.IM.G* 

C>olonel  John  McKer^^t  Jolin  .  Hoa«, 

Arthur  l.jman,  U.  .\.  Southam, 

l/ome  C.  Weliater,  Major-Gcn.  K.  tAII>»on, 

Irrlna  T*  Hex  C4»rd,  Mnnnae^. 


We  RecoiiimenJ 


Ames  HoldenTireCa.  limited 

7'  <  -olil  Bond?  (iiiarantood  a?  to  Princip:il 

and  interest  Maturing  July  1st.  1M39. 

PRICE  ON  APPLICATION 

Thornton,  Davidson  &Co.,  Limited 

81  St.  Peter  St.  Transportation  Bldg. 

QUEBEC  Main  7529  MONTREAL 


A  GOOD  TIME  TO  HAVE  YOUR 
INVESTMENTS  REVIEWED 

EVi;FiY  few  nioDlhs  jour  inveMments  should  be  ?one  over  bv 
conipetenl  appraiser.*.  Possibly  some  investments  are  sell¬ 
ing  at  a  higher  figure  than  Is  eommenaiiratc  with  the  refurn.  and 
we  m*jr  be  able  to  suggest  others  at  a  lower  figure  which  bring 
•  better  Income,  with  a  profit  on  the  exchange. 

Ue  in\itr-  ton  to  call  and  talk  over  Toiir  iiiAe«tiiieiit  mat* 
fers.  or  to  mall  us  lists  of  securities  about  hIucIi  >ou  wish 
.•id  t  ice. 

MOLSON  &  ROBIN 

'lenibers  Montreal  .Stock  Lxchancri'. 

TLL.  M.tIN  lilt. 114.-..  .  S2  ST.  FRA>T0TS  XATTFR  ST. 


_  Itonds  Suitable  for  Trust  Funds. 

■  j  For  Deposit  with  the  Canadian  GoTemmenf. 

For  I’cmwnent  IiiTcstment- 

Canadian  Securities  of  all  kinds  Dmiirhl,  Sold  and  .Cppraised. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  -  222  ST.  JAMES  ST,  MONTBEAI- 

Cahlr  AdArrmm  —  **GIU\BR014  XE.** 

Coir^iit  Western  Union t  A.  B.  C.  Mh  Edition  t  Fifth  Mont* 

Koraory. 


CANADIAN 

MUNICIPAL 

BUNDS 

We  Advise  Purchas* 
at  Prevailing  Prices. 

McDonagli  Somers  &  Co. 

OomlnloD  Bank  Bulldini 
Toronto,  Canads 


BONDS 

We  Invite  Cerrespendence 
when 

BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


w.  F.  >L4HO\  &  CO., 

HALIFAX.  N.S. 

MALE  STENOGRAPHER  WANTED 

For  the  Export  Department  'of  a 
large  manufacturiitg  concern.  The 
important  and  lucrative  position  of 
sales  manager  of  this  department 
will  ultimately  be  open  to  the  auc- 
cessful  applicant,  therefore  only 
those  of  unquestionable  ability  and 


Would  You 
Like  Some  More 
Victory  Bonds? 


The  puhlle  auhserlptloa 
hn.  elofird  hut  we  itdvn* 
e»#e  Investors  Inrreas' 
Ina  their  holdings  of 
ranada’s  Premier  Seenr- 
Itj.  It  Is  not  neeessarv 
to  repeat  whst  has  al- 
rendy  heen  said  abont 
these  bonds.  If  you 
contemplate  a  further 
porehase  vte  shall  *  he 
alad  to  arrange  details 
of  delivery  and  payment 
for  yon. 


HANSON  BROS. 

HOVD  DE^tLFUtS. 
l«o  tit.  .Tames  St.,  Mont; 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Carloa  E.  Hull,  has  been  appoint-  his  new  position  as  smpertotendent  Bom  In  Ijondon,  England,  and  edu- 
ed  Joint  director,  with  W.  B.  Robert-  of  branches  for  the  Province  of  Ou-  cated  there,  he  entered  the  emplov  ! 
son,  by  O.  U.  Price  &  Co,  Ltd.  of  tario.  Although  Mr.  Hogg  -was  ap-  of  Price.  McCormick  &  (  ompany.  | 
London,  England,  to  manage  tbelr  pointed  to  thi«  position  seveiml  .\ew  York,  in  18!19.  at  that  time  one 

months  ago.  due  to  clearing  up  a  of  the  largest  of  the  Well  Street  | 
vast  amount  of  details  in  the  West,  housas.  In  1001  he  was  witJi  Laid- 1 
he  WMS  not  able  to  got  away  earlier,  law  &  Company,  .New  York,  later  I 
The  position  of  oujieriniendent  of  becoming  associated  with  the  firm  • 
Ootarto  branches  is  a  new  position  of  Geddes  &  Hately.  stock  brokers,  i 
crea.t«d  by  the  bank.  Hitherto  On-  of  Chicago.  wiTh  evtensive  connec- 
tario  branches  were  looked  after  by  tlons  in'  the  ITnited  Kingdom.  When 
the  head  office,  Toronto,  but  the  ra-  tijig  firm  subsequcntlv  rdlrert  from 
pidly  increasing  business  of  the  bank  businesis,  Mr.  Benson  secured  the 
required  the  Individual  attention  of  appointment  of  assistant  manager  to 
an  official  charged  with  the  respon-  yieasrs.  E.  and  C  Randolph.  Mont- 
ftibllltiee  of  inspeotlon  and  supeiitn- 

tendance  of  the  branches.  ‘  _  _  _ 


v.  vuv  - - - -  |  Ip  ]-i08  .Mp.ssrs.  McDougall  &  Cow- 

J.  A.  Bothwell,  general  manager  I  ""f.-  e.xtending  their  branch  office 
of  the  Brompton  Pulp  *  Paper  ^^>:'«‘^•  decided  to  open  In  O  ^wn.  | 
Company,  was  in  Montreal  during  management  wa.s  offered  to  .Mr. 

♦  h  Benson,  which  was  a<>cepted.  This  e.s- ! 

®  _  labltshment  was  tin  first  Moutre.il  j 

X..  -  of  IH.  s^ock  exchange  house  to  locate  in  the 


THEBANKEKS  — 
.“S;  TOST  (3QMBW 


Andterized 
Capital : 
$1,000,000 


EXECOTOHS-TKOSTgES 


K.  W.  BLACKWELL.  PfeslJtnt. 
JAMES  ELMSLY,  ATomifer. 


D.  C.  MACAROW,  FWVeridenf. 
J.  M.  KILBOURN,  Seerafmp. 


AAt  a  meeting  of  the  board  of  direc-  | 

fo^of  the  Northern  Electric  Cxim-  OaP^»®>'  "f- 

pany.  Limited.  Paul  F.  glse  wa.s  • 


I  pany.  Limited.  Paul  F.  Slse  wa.s  I 
elected  To  the  presidency  of  the 
company,  succeeding  Edward  F. ' 
j  Sise,  who  tendered  his  resignation  ' 
ias  chief  executive  of  the  organ- 
:  Ization. 

1  ll  is  understood  that  for  some 
C.  F.  HFEI,  I  time  Mr.  Sise.  the  retiring  president. 

j  has  de-sired  for  some  time  past  to  he 
newly  established  insurance  offices  I  relieved  of  his  duties  as  head  of  the 


CamaOIAH  NlWVPAPfli  StPvlEI  PdOIO 


I  in  Montreal. 

.Mr.  Hull,  who  will 


manage  the 


company  in  order  to  devote  himself' 
to  other  activities,  but  owing  io  the  ' 


i  liability  and  casualty  department  for  j  situation  created  by  the  war  and, 
the  company  is  well  known  in  |  the  abseuco  of  the  vlce-presidenf  on 
liability  circles,  having  heen  con-  I  military  service  he  took  no  action 
nected  with  Iri.sh  Maulson.  Ltd..  '  the  matter  until  the  return  of 
Montreal,  during  the  past  five  years.  .  the  vice-president  last  spring,  when  ^ 
For  several  yoar.s  previous  he  acted  !  he  expressed  his  desire  to  he  re-; 
as  adjuster  in  variou.s  cities  for  the  I  iicved  as  soon  as  possible. 


Travellers  of  Hartford.  He  is  also 
a  member  of  the  New  York  Bar. 


Mr.  .Sise  has  had  a  long  and  stic- 
cessfiil  career  in  the  electrical  busi¬ 
ness.  He  orgranixed  The  Wire  a-nd  . 
fable  fompany  In  1899  and  con-: 


jr  tdarei^e  .L  McCuaig  and  Brig.- j  j,,  managing  director  of  that: 

•  C^n  G.  Eric  Met  uai,g.  <  .M.G..  D.S.O,.  |  eomnanv  until  its  amalgamation  ; 


company  until  its 
with  The  Northern 


amalgamation  ; 
Electric  and ' 


banquet  of  the  Canadian  Club  of ,  Company,  Limited 

I  **  **•’■  '  wheu  he  became  president  of  thf 

livered  a  short  address.  |  new  organization. 


\,  X'..  ^ 


new  organization. 


- '  I  - -  TIFTOR  m;\so\. 

William  Hogg,  inspector  of  the  Mr.  Victor  Benson,  of  McDougall  i 
Canadian  Bank  of  Commerce,  recent- 1  &  Cowans,  who  ha-*  charge  of  the  |  flee  openet  by  McDougall  A-  Co-wwns. 
ly  attacihed  to  the  British  Columbia  |  Customs  Dejiartment  at  the  Hcaid  i  In  .August.  1914.  Mr,  Brn.s<m  .loin- 
di\d8ion  with  headquarters  at  Van-  J  Office,  hais  had  many  yeaTs’  service  ;  ed  the  First  Brigade,  C.F.A.,  and 
couver.  has  assumed  the  duties  of  '  in  the  commission  business.  '  smed  ehrougbout  the  war. 


CAN  ADI  AN  BOND  NEWS 


DIVIDEND  ON  CAN.  BOND  MARKET 
HOME  INVESTMENT  HAS  UNUSUAL 

Liquidator  ForresteT  For  I'hlrd  i  DEVELOPMENT 


Liquidator  ForresteT  For  I'hlrd 
Year  In  Siiroesslon  Annonneea 
DlsfrlhuHun  to  Investors. 

(From  Our  Special  ForrespondenL) 


fConHnued  From  Pane  1.) 


Vancouver.  B.C.— For  the  third  i  tenders  oome  from  dlKerent  ii,, 

year  in  stieeesKion  the  iiqtiidator  of :  of  bond  bonaes,  one  of  which  might  .  '  '  ’  *  ■  ■  < 

the  Canadian  Home  Investment  Com- !  be  regarded  as  a  Montreal  group  Incorpoi afoi.  wcic 


TORONTO’S  BOND 
ISSUE  AWARDED 


Toronto. -Ha cris.  Forb<;3  Corn- 
puny,  Incorpotated,  acting  as  syi.di- ' 
cate  managers  for  the  Fnite.l  Finan-  I 
clal  i'orprrrailon.  The  National  City 
Company,  and  Hiirri.*.  I'orhc* 
Cfuupany,  Incorpoi afoi.  weic  thc^ 


pany.  which  went  into  liquidation  and  the  other  as  a  Toronto  group,  succc.s.sful  lendi-nTs  .or  liie  iSMir 

several  years  ago.  Is  making  a  dis- :  While  both  bids  were  exceeded  by  ?2,fil>2.b.''9  .'I'lt  p.c.  bonds  I'f  tie  Cit.\ 

tributton  in  respeot  of  claims  against  the  price  offered  by  the  Bank  of  of  Toronlo.  The  isu(Te.3.-<fui  liidwas-  — 

the  lean  or  reserve  fund.s  of  forty- 1  .Nova  Scotia,  still  it  was  of  particular  96.201.  syndicate  of  loroiiio  bond  _ 

seven  of  the  series  of  rontraefs  is- ,  interest  to  note  how  close  were  tie  |  houses.  <omi)osed  of  'iDiniiiiou  .Seen- | 

sued  by  the  company.  The  dividenis  '  bids  submitted  by  the  two  syndicaiw  I'iiics  Corporaiion.  A  E.  Ames  j  I 

vary  from  lu  to  46  p.<'..  according  to  i  of  bond  housos  that  had  united  for  <  ompany.  and  Wood,  Uundy  «  b't)  , , 

the  series.  The  liquidatoi.  Mr.  '  the  purpoae  of  participating  in  the  ^  i  | 

Forreistcr.  hopes  to  i.«sue  cherjues  i  issue.  It  is  fell  that  this  degree  at  Other  tenders  were:  W.  \.  Mar-| 

for  the  dividends  abmit  Pecemtier '  uncertaint.v  will  prevail  for  a  few  keiigie  and  Csi.,  Continental  and  j  j 

15tb.  There  is  a  large  nund>er  of  '  weeke  to  come,  and  is  likely  to  have  Comniercial  Trust  &  .'tavings  Bank,  |  j 

former  investors  in  the  company  in  \  a  direct  Waring  on  the  prices  of  .any  Illinois  T  rust  and  Savyigs  Banh.  i 

Eastern  Canada,  all  the  way  tomgsues  that  will  ooiiie  on  tie  Cana-  Merchants  I x>an  and  Trust  Co.  j 

Nova  Scotia.  dlan  niarkeu  (the  last  named  three  being  of  Chi-  I 


W.  A.  Mar- 1 


I  Eastern  Canada,  all  the  way  to 
Nova  Scotia. 

The  .series  participating  In  this 
,  distribution  and  the  respective  per- 
■  eentages  of  the  dividenil?  are  as  fol- 
'  I  low  s  :  — 

I  AA  1.6.  AB  l.V  .\G  97.  AK  19.  AI,  17, 
'A\r  lb.  AN  111.  AH  12.  AV  1-6.  A\  10. 


•  sues  that  will  ooiue  on  tie  Cana-  Merchants  lx>an  and  Trust  f  o. 

Ian.  market.  *1^*"  named  three  being  of  Chi¬ 

cago),  94.701 .  A.  .larvis  and  Co., 
Toronto’s  Big  Issiis.  92.89;  Hornblower  &■  Weeks,  c.  W. 

.MeNear  &  Cn,.  l)id  bO  76  f,>r  one  |>y. 
There  was  a  distinrt  louci  of  rlts-  law  of  irtob.noo. 


Thu  CompBoiY  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Gnnpany  business. 

SAFETY  DEPOSIT  BOXES 

OCRmsi  MERQIAPn'S  BANK  BLDG.,  (St.  Peter  Bk  Eatranc*./ 


The  Canadian  Appraisal  Company,  Limited 

OumNS  THE  rser  fourteen  years  we  have  arrraiseo  some  sour  thousand  pro¬ 
perties.  SCATTERED  ALL  OVER  THE  DOMINION  OP  CANADA. 

Thebe  include  the  leadins  and  most  represektative  plants  or  every  manu- 

FACTURINO  INDUSTRY  OP  YHE  DOMINION. 

The  valuations  which  we  make  comprise  LAND.  BUILDINOS.  PLAVraSACNINERY 
AND  BOUIPMENT,  TOOLS.  WATER-POWDtS.  ETC:  IN  PACT,  ALL  THE  PERStAMSTT  WOMUNO 
PLANT  OP  ANY  MANUPACTURING  OR  OTHER  INDUSTRY. 

Our  certificate,  therefore,  op  VALUC3.  in  CONAJNCTION  with  THECERTIPEATy 
OP  PROFITS  AND  LIQUID  ASSETS  PREPARED  BY  THE  ACCOUNTANT.  FURNISHES  A  COMBLETB 
VERIFICATION  OF  A  COMPANY'S  ASSETS. 

Coprespondenee  Invited 

Head  Office  -  17  St.  John  St.  -  Montreal 


ANNOUNCEMENT 

Bankers  Bond  Company 


Tn  rr-R  CLFENrS: 

IIV  tcit/t  to  ijtntoutirc  ihnt  jtr  hare  mrvcJ  irtym  rmr 
jorwer  premises,  20  I'trioria  Streci,  to  our  ttenv 
offices  ou  the  grouiui  floor  of  the  Bankers'  Bond 
ButUiiyf:,  tiO  King  Street  IV’ayf,  Toronto,  and 
extend  a  cordial  invttafion  to  all  present  and 
prospectiie  clients  to  visit  ns  and  avail  iliemscives 
of  out  tacilUics  Jor  advice  regarding  investments. 

BANKERS  BOND  COMPANY 

LIMITED 

60  King  Street  West  Toronto 

Telephone  Adelaide  d»77#* 


Wo  O’ffFoff 

Detroit  Gmnil  llnren  A  Mllwiin  llrr  Ry.  CfHtnolldotod  Honda 

4iif*  Xo$.  1A.  tlKtO  tfKUnriintf^  d  both  oe  to  |»rfitrfpiil  al  Interenf 
G.  T.  Sy’niP. 

AlffViiui  Mto^l  t'orpornllon  l.lratfed  let.  A  Kef,  t\^r  Ronde  1^63. 
Dominion  iron  A  Steot  t  o.  I.lniltod.  Int  ATr  Honde  due 
^terl  t'o.  of  f'nniidii  l.inillod  Honda,  dor  19^0. 

Dominion  ronl  t  om|>nn>  l.tinitod.  <  Honda  dii«»  UMd. 
neldlnpi  l*nnl.  f *orf lorlll  l>iniitpd. 

t'odnr  Hapido  A  l*o%%er  t  ompony  IJmIted  flonda  dn<^  IfVSX 

Drnmana.  IJmltod,  fV^c  Honda  due  Ifl’JG. 

Dominion  fttool  t'orporntlon  I’rcforred. 

The  National  Bond  Company,  Inc- 

nomlnlon  Kxpro.ss  Riil'-dliig  ...  MONTRFIAT. 


airy  in  connection  with  the  lenders] 
.  .\K  19,  AT,  17,  joronio'.s  82,632.000  | 

.W  ]•>.  A\  10.  Serial  Gold  Bond  issue,  as 


A6  12.  BA  10,  BB  23.  BG  11.  B.l  lo.  of  the  two  leading  bids,  one  was 

Bl,  24,  B.\I  ll.  BO  10.  BP  1b.  BR  1  from  a  group  of  Montreal  houses  and 

B1  15.  BX  12.  Cr  1b,  C\\  14.  DLJ  19.  ,jjp  other  from  a  group  of  Toronie 

I'W  10.  KR  46.  FT  13,  F.*?  19,  FT  21,  bouses.  Before  the  lendfir.*  were 

FF  13.  GT  21.  OF  2o.  HB  19,  HB  11.  opened  there  woa  a  feeling  that  the 

ic  IT.  IR  1.0.  TV  13.  .ip  16.  KX  11.  LO  ^  Toronto  houses  would  get  the  issue 

14.  LZ  19,  MN  1.1,  TIN  10.  t\T  11.  XQ  Qn  this  oecotint  there  woe  oonsider- 

10,  ZR  12.  I  able  surprise  when  it  became  know  n 

- -  that  the  issue  had  been  awarded  in 

n  TT  n  ■Rfkvn  |Cl«;rE  Ham.*,  Forbes  A  Company,  Incoi 

>  U.  L.  n..  ovi-  I.  i  .  porated.  who  were  acting  as  syndi 
lAii.sing.  Mich.  —  The  Michigan  I  cate  managers  for  the  United  Finaii- 

Public  Ftilities  Comnii.ssion  ^  ha.s  ciat  t!orporation.  The  National  Cit> 

granted  authority  for  Detroit  Ffited  .  <>>mpany.  and  Harrks.  Forbee  g- Com- 
'  Railway  to  Issue  and  .sell  $•^'1,000  p^jjy  Incorporated,  all  of  Montreal., 
of  bonds  at  not  less  than  7,6  to  re- ■  ^  96.201.  The  Toronto 


tire  That  amount  of  bonds  of  the  old  I  ,rroup  Included  the  Domanion  Seen- 
Detroit  Railway  as-sumed  b.v  the  D.  ^luep  Corporation.  A.  E.  Ames  &' 

It.  R.  in  1900.  and  which  'I''^  '  C/>inpany.  and  Wood.  Gundy  &  Com-i 

December  1.  Sale  of  these  bonds  at  pgjjy  ^  I 

such  low  figure  is  allowed  on  the  ! 

ground  that  some  very  good  hond.s '  I'hcre  continues  to  be  an  active ; 
on  the  market  today  do  not  move ;  market  for  different  1ndu««.rlal  Is- 1 
readily,  even  whefi  l^aring  6  and  7  i  sues,  but  the  majority  of  these  have  j 
per  cent.  purchasM  privately  during  (he  I 

Tt  Is  ealculated  that  by  means  of,  past  few  months  and  have  been  held  i 
the  big  diseonni,  the  D.  T’  R.  bonds  up  pending  the  re-opening  of  the 


will  represent  about 


'  general  bond  market. 


Selected 


Investments 


TO  YIELD  THE  ATTRACTIVE 
INCO.ME  OF 


1  vestment.  They  were  in  reality  pro-  been  the  greateet  activity,  perhaps 
vided  for  in  the  >17,900, onb  mortgage :  In  what  Is  knowrn  as  the  Prench- 
.  given  the  company  in  I'too.  which  |  Canadian  market  in  the  Province  of 
'will  cover  fhc.se  securities  The  j  Quebec,  as  this  market  Is  leas  af- ! 
new  bond.s  w-ill  have  twelve  years :  fected  by  general  conditions  than ' 
.to  run.  Each  year  at  this  time  some  any  other  section  of  the  country, 
of  the  bonds  of  subsidiary  companies  |  Among  the  ofterrings  confined  almost 
absorbed  bj  the  D.  1  .  R.  fall  due ,  to  this  protince  are  those  of  the 
land  are  retired  by  the  issuance  of  Sagtwnay  Pulp  and  Power  Company 

new  bonds,  a.s  in  the  present  In-  The  Mon-treal  Public  Serrtce  Cor- 

I  stance.  poratlon  and  Phwitenac  Breweries 

■  - - - -  Limited. 

rvrREASF  I>  TAX  RErETPTS  AT  The  marked  difference  between  the 
I  lA.M  OlVLH.  bl<l*  {g  farther  oonflmurtlon  of  the 

City  Treasurer  .Johnstone,  of  Van-  unsettled  condition  of  the  bond  mar- 
couvcT.  announces  that  tax  collec-  ket  at  present  and  the  difficulties 
tlons  for  the  ten  months  ending  Oc-  there  are  In  trying  to  determine  the 
I  tober  31st  of  this  year,  amounted  to  aetuaJ  conditions  of  the  market. 

!  .!5,fM?0,000  This  compares  with  a 
total  of  $4,082,000  oollected  during 

,  the  -whole  of  1918.  Outstanding  taxes  wnnar  Tiir  tit  wr-rmina 
j  on  January  list  of  .this  year  amounted  -  JAW  TAX  RECEIPTS. 

to  about  $5,250,000  and  Mr.  John-  Tax  payments  are  coming  In  more 
stone  states  that  property  owners  fre«iv  at  tair  vht.  ... 

have  reduced  this  to  ahout  one-fifth  !! 

of  that  amount.  ,  In  T»TS'  a-'eoirdlng  to  a  re- 


INCO.ME  OF  !  amount.  In  1918,  according  to  a  re- 1 

70^  \jr _ /  cent  report  made  by  the  cHy  tre««- 1 

JO  •'^EGEfA  TAX  PlTArEXTS  SHOW  "r**;;.  ^  M41.897.42  ] 

WITH  PEO.iiPECTS  OF  APPBECIATIOK '  HEALTHY  COXDITIOXS.  I 

PARTICULARS  ox  RForFi.T  Regina  tax  collections  for  the  ten  ,  aum  being  SI  2  p.^  of  tho  total  | 

F.  * .  F,  I  montha  ending  October  31  amounted  ’*'1  Du^ng  the  same  ' 

CAiVfPBELL,  THOMPSON  &  CO>  j  to  over  one  mdlllon  dollars.  The  J**^®'*  8187^88.70  of  tax  arreatra  had 

r~  Csnads  Life  Bids  -■■■  T®*®!  collected  during  October 

MM  *■  wmr^  I  amounted  to  166.318,  which  amount,  y*^r  amount  w  8868,W.18  Dur-i 

•  /c  TOEO5T0.  "VC  added  to  8966.4*4  during  the  previous  th«  corroapoeding  parlod  of  1*18  ] 
_____|  '  nine  mouths,  makes  tho  total  for  the  current  taxes  eolleoted  amoont- 1 

I  first  tea  monthe  of  this  year  fl,021,-  to  1868,486.09,  *’^nf  48  p.o,  of  i 
642.  Tills  la  stated  to  be  tho  bert  levy.  In  that  year,  thoj 

The  Financial  Ttraes  reaches  a  ^  phowlng  ever  made  in  the  history  of  city  treasurer  roi.ected  #131,ii|.i9 


Canada  Life  Bldg, 


character  need  apply.  State  experl-  clsas  of  people  who  an  Interested  i  the  city.  Reginala  general  tax  rate  ureena,  raakit.c  a  total  (at  eelle*- 


ence  and  salary  expected.  Box  226.  and  able 
Financial  Times  tiea. 


buy  tnreatment  seenri 


this  yeair  la  86.6  mill*  and  the  total  I a*  to  Sl»--  Ootobm,  1818.  of  i 
leryaawnato.lWJ^dTWl,  ^  .  M96.668.18.  - 


Wc  Are  Coming  Home  Again 

Choose  Your  Plan  and  Stick  to  It 

In  Other  Words— SERVE  THE  INVESTOR 

We  derided  we  could  do  this  hrsl  by  Specializing:  in  the 

Investment  or  Bond  Business 

— a«  Margin  Tratling  is  in  itself  a  separaie  an<i  tli*^iinri  feature  in  any  tin.ancinl 
business — and  essential.  We  decided  further  ihat  no  matter  at  what  cost.  “Strici 
Honesty”  must  prevail  in  all  our  transactions.  We  have  endeavored  to  make  it 
'O  durinf:  the  past  twelve  years  we  have  been  identified  with  financial  affairs  in 
the  cities  of  St.  John  and  Halifax.  Granted  Honest  nnd  Proper  Service  the 
Pond  Merchant  and  his  Client  are  mutually  dependent  and  indi.spcnsable  to 
each  other,  our  foundation  is  just  Common  Sense  Honesty. 

Now  the  firm  of  W.  F.  Mahon  &  Co.,  will  continue  as  established  in  Hali¬ 
fax,  under  the  personal  supervision  of  Arthur  S.  Mahon  as  Resident  Manager. 
While  in  the  Province  of  New  Brunswick  we  will  have  a  new  company  known  as 
The  Mahon  Bond  Corporatloni  Limited,  under  the  personal  superA-ision  of 
W.»F.  .Mahon,  formerly  Managing  Director,  founder,  and  ControlHn};  Share¬ 
holder  cf  Eastern  Securities  Co.,  Limited. 

A.  G,  Shntford,  formerly  of  the  Canadian  Bank  of  Commerce,  St,  John  and 
Halifax,  will  he  manager. 

Our  efficesi  will  be  at  \o.  101  Prineo  Wm.  Street,  St,  John,  where  we  will 
confine  ourselves  t«j  High  Grade  Investment  Seeuritlee,  and  trust  our  old  clients 
will  give  us  an  opportunity  of  serving  them  as  in  the  past. 


Mahon  Bond  Corporation  .Ltd. 

Halifax,  N.S.  St,  John,  N.B, 


THE  riNANOAL  TIMES,  MONTREAL,  NOYE 


INTRICACIES  OF  CORPORATION  LAW 


Duties  and  Liabilities  of  Promoters 
In  Connection  With  the  Formation 
and  Early  Existence  of  a  Company 

i 


fBr  Howard  S.  Boss.  K.t,  of  tho '  property  or  to  undertake  the  fin-  ger's  proposition  to  sell  the  island 
Montreal  Bar.)  ’  anclal  operations  incident  to  form-  to  the  company  for  £80,000  in  cash  i 

j|  ing  and  floating  a  company.  and  £30,000  in  shares.  Stock  ini 

The  functions  of  promoters  ana  organization  of  most  the  company  was  then  sold  until 

their  duties  and  liabilities  are  very  j,.,Q(jpj.n  corporations  the  promoter  about  400  shareholders  were  inter- 1 
important  matters  in  connection  p|^yg  gp  fjcjjvc  and  very  important  ested  in  the  company.  Later  these  i 
with  the  formation  and  early  exist-  pgj.^  jjjg  anticipated  special  profits  secured  control  of  the  company.; 
ence  of  a  company,  and  therefore  these  efforts  are  usually  large  and,  having  discovered  the  facts  as  i 

clear  ideas  should  be  formed  iipon  infrequently  excessive,  to  the  sale  of  the  island,  brought 

these  points.  Yet  the  courts  Afive  many  cases  tuniing  solely  suit  against  ail  parties  concerned  In 

always  refused  to  define  exactly  relations  existing  between  its  sale  to  the  company.  The  sale 

what  constitutes  a  Promoter  ana  promoter,  his  associates,  and  was  ordered  to  be  rescinded  and 

properly  so  for  if  a  rigid  dennitlon  company.  The  ideal  of  the  law  the  vendors  w'ere  ordered  to  return  ‘ 

were  given.  in  regard  to  these  relations  is  high,  the  price  of  the  island  to  the  com- ! 

avoid  the  liabilities  of  the  position  ui  nr  >  panv,  upon  repayment  the  island 

would  be  careful  to  come  very  close  j  Accountable  for  Monies.  reconveyed  to  the  vendor, 

to  the  line  without  crossing  It.  The ;  Although  not  an  agent  or  trustee  The  Lord  Chancellor  in  the  judg- . 
best  description  is  that  of  tiowen, j  company,  before  its  incor-  ment  said:  “1  do  not  say  that  the 

Lord  Justice;  "The  term  Promoter  poraijon_  the  well  known  principles  owner  of  property  might  not  pro- 1 
is  a  term  not  of  law  but  of  busl-  agency  and  trusteeship  mote  and  form  a  joint-stock  com- 1 

ness,  usefully  summing  up  in  a  have  been  extended  to  meet  such  pany,  and  then  sell  his  property  to 

single  word  a  number  of  business  |  ij,  s,ettled  that  a  it,  but  I  do  say  that  if  he  does  he 

operations,  familiar  to  the  com- 1  promoter  is  accountable  to  the  com-  is  bound  to  take  care  that  he  sella; 
mercial  world,  by  which  a  company  |  moyeyg  secretly  ob-  it  to  the  company  through  the 

is  generally  brought  into  existence,  tained  by  him  from  it.  The  pro-  medium  of  a  board  of  directors  who . 
It  has  since  been  suggested  by  a  voters  stand  "in  a  fiduciary  position  can  and  do  exercise  an  independent , 
well'  known  jurist  that  probablj  towards  the  company.”  not  only  to  and  intelligent  judgment  on  the 
there  should  be  added  the  company  as  constituted  at  the  transaction,  and  who  are  not  left  | 

which  its  capital  Is  provided.  The  {(jpg  but  also  to  future  allottees  of  under  the  belief  that  the  property  | 
promotion  does  not  always  cease  glares;  so  that  disclosure  of  profits  belongs,  not  to  the  promoter,  but  to ; 
■with  the  incorporation  of  the  com-  by  the  promoters  must  be  some  other  person.”  ! 

pany.  for  a  person  not  a  director  p^^^g  pp^  only  to  the  applicants  for  (2)  A  company  when  the  for- ■ 

J**  *  Pronioter  of  a  company  incorporation  but  also  to  either  an  malities  have  been  comi)lip.<i  with  so  ^ 
which  IS  already  incorporated,  but,  independent  board  of  directors  or  that  It  may  legally  commence  biisi- 1 
The  capital  of  which  has  been  taken  gj|  subscribers  for  shares.  ness,  is  capable  by  its  directors  of 
.  In  a  well  known  American  case  binding  Itself  by  a  contract  with  i 

Seeking  Promoters.  Old  Dominion  Copper  Co.  vs.  Bigelow  themselves  as  promoters  if  all 

T  whA  are  .Mass.  169  (1909)  it  was  said:  material  facts  are  disclosed.  | 

..  ..  I  "Corporations  can  be  formed  through  nir»AfAr«  nf  a  PAninsnv  actine  ^ 


(3)  Directors  of  a  company,  acting 


Would  be  and  the  by-laws  and  pros-  S  a„d  st  l'rTth  ^  for  losses  which  the 

pectus  and  gave  the  lawyers  in-  iK^efves  ami  tlm'?  pi”  l7  re^ 
atructions  to  prepare  them.  (3)  Who  uninformed  public  i 


cSation^ol  'the  ‘compalv?’''  (d' i  .T**  .1”''  '7’.,  i nV  A  principle  not  confined  to 

Who  sought  out  the  persons  whoig'^j  *’ managemeSi  nf  coimmaS"  I  extended  to  companies  is  that 
became  the  flr.st  permanent  direr- 1  n"ahl  readUrbecUle  a  ■'<ls  em  nC 

tors?  (5>  Who  procured  the  sub-  become  a  .ystem  of^bat  one  party  induced  the  other  to 


A  principle  not  confined  to 


tors?  (6)  Who  procured  the  sub-  frauds’.”  • 

scription  of  the  capital?  And  then  r'  .  t  .  .  . 

the  famous  question  “Cni  bono?”  -  roiitrBof  Principles. 

(6)  Who  benefited  by  the  formation  xhe  main  principles  in  relation  to 
of  tlie  company?  ■  contracts  with  promoters  and  per- 

It  must  be  remembered  that  none  sons  in  a  fiduciary  position  are  as 
of  these  questions  is  decisive.  A  follows: 


enter  into  it  by  misrepresentations 
of  material  farts,  although  such  mls- 


The  main  principles  in  relation  to  representations  may  not  have  been 
contracts  with  promoters  and  per-  . 


ns  in  a  fiduciary  position  are  as  1^.1  Avoidable  contract  cannot  be 

j  rescinded  after  the  position  of  the 
(1)  All  material  facts  must  be  parties  has  been  changed,  so  that 


person  may  have  done  one  or  more  (1)  All  material  facts  must  he  '“rues  ucc..  ..uAogeu,  «o  ma, 
of  these  things,  gnd  yet  not  be  a  disclosed  or  the  company  cannot  be  |  th^'^  ai7J' 

promoter;  or  a  man  may  have  kepi  bound  by  any  contract  made  with  former  posltjon.  J^rmid  may  exclude 
in  the  background  and  have  ,ap-  a  promoter  and  the  “promoter  will] ’he  application  of  this  princple. 
peared  to  do  none  of  these  things,  not  lie  permitted  to  take  advantage!  Recent  Company  Law  Cases, 
and  yet  be  a  promoter.  I'sually  of  his  position  in  order  to  make  a  I  Contracts. 


persons  who  have  busied  themselves  secret  profit  out  of  transactions  on 
in  procuring  subscriptions  or  under-  behalf  of  the  proposed  company  or 
writing  will  find  It  very  hard  to  incorporators  or  out  of  the  dealings 


A  compromise  agreement  between  i 
creditors  of  a  company  Is  legal ! 


escape  from  being  held  to  be  pro-  with  the  company  or  Incorporators.  ‘ 

moters.  And  one  may  he  a  pro-  The  leading  case  dealing  with  this  tnereby  atfectea.  i 

moter  who  is  onl.v  acting  as  agent  principle  is  Erlanger  vs.  New  Som-  Ehrenbach  vs.  Wener  (1919),  25' 

for  others,  nr  as  director  of  a  pro-  hrero  Phosphate  ('o.,  5  Chancery  R-  de  J.  203  (Que.) 


moting  s.vndicate,  if  he  has  personal-  Division  page  73;  affirmed  in  3  Ap-  Extra-provincial  capacity  Bon- 
ly  taken  an  active  part  in  the  pro-  peal  Cases  page  1218  (1878).  This  anza  Creek  Case  -  C-ompanIcs  Act,  c. 
motion.  well-known  English  case  has  been  39.  R.  S.  B.  C.  1911— Holding  of 


Question  of  Liability. 


well-known  English  case  has  been  39.  R.  S.  B.  C.  1911— Holding  of 
followed  here  and  in  the  United  meetings  outside  province — Whether 


^  ‘  .  ‘  **  Spates.  Erlanger  and  his  associates  a  carrying  on  of  business — Section! 

Very  often  the  vendors  of  prop-  formed  a  syndicate  to  purchase  an  72  (3)  of  said  Companies  Act. — \  i 
erty  to  a  company  are  the  promoters,  island  containing  phosphate  which  company  incorporated  under  the  I 
but  often  the  owners  of  property  was  offered  to  them  for  £55,000.  Companies  Act,  R.  S.  B.  C.  1911,  c. 
may  have  been  asked.  "If  a  com-  Through  agents  a  company  was  39,  and  the  memorandum  of  asso- 
pany  to  formed  to  acquire  your  then  formed,  Erlanger  naming  the  ciatlon  of  which  gives  It  power  "to' 
property  will  you  sell  it?  and  if  so  five  directors.  Of  the.se,  two  were  do  any  or  all  of  the  above  things  in 
at  what  price?”  If  they  have  done  at  that  lime  out  of  the  country.  Of  any  part  of  the  world,  ’  has  the  ca- 
no  more  than  agree  to  sell  they  will  the  three  remaining,  one  was  pacity,  analogous  to  that  of  a  na- 
not  be  promoters;  nor  will  the  Erlanger’s  private  agent,  one  was  tural  person,  to  exercise  extra-pro¬ 
lawyers  who,  as  part  of  their  pro-  Lord  Mayor  of  London,  and  the  third  vlncial  powers  (Bonanza  Creek  Case.  ■ 
fesslonal  duty,  prepare  the  con-  was  a  Rear  Admiral  of  the  British  (1916)  I  A.  C.  566;  IQ  W.  W,  R.  391, 
liacts.  The  courts  will  look  at  the  Navy  .  These  two  latter  were  not  discussed). — Section  72  (3)  of  the 
.substance  of  the  transaction  and  intcre.stod  in  any  way  with  Erlanger  ("ompanics  Act.  R.  .S.  B.  C.  1911,  r. 
vendors  or  others  who  are  the  real  in  tlie  sale  of  the  island  to  the  rom-  39.  which  declai  es  that  “every  gen- 
promoters  will  not  escape  liability  pany,  were  not  informed  as  to  the  eral  meeting  of  the  company  shall 
Ity  the  interposition  of  a  nominal  circumstances  and  did  not  make  any  be  held  within  the  province. '  ap 
vendor  or  a  nominal  promoter  who  inquiry,  but,  acting  with  the  plies  only  to  annual  gemcral  meet- 
prefesses  lo  purchase  or  resell  the  Erlanger  dtrerlor,  accepted  Erlan- lings,  and  does  not  prohibit  the  hold- 


The  Prince  of  Wales,  as  Chief  Morning  Star,  the  ^ 

symbol  ot  Light  and  Hope,  comes  forward  in  a  new  | 
enterprise,  and  thousands  to  whom  the  night  brought 
suffering  and  pain  will  greet  the  Dawn  he  neralds  with 
gratitude  and  joy. 

Immediately  after  his  return  home  he  pleads  the  cause  or 
Charity  at  a  Festival  Dinner  in  aid  of  the  Middlesex 
Hcjspital,  one  of  the  largest  charitable  institutions  in  London, 
which,  helping  always,  now  itself  needs  help  to  fit  it  for  the 
work  which  lies  before  it.  You,  who  named  him  thus 
appropriately,  will  surely  speed  him  on  his  way,  and  aid 
him  to  fulfil  his  noble  purpose. 

.  $1,000,000  needed. 


Wc  Offer  for  Sale 

$500,000 

Treasury  Stock  in 

Federal  Zinc  and  Lead 
Company  Limited 

No  Personal  Liability 

This  issue  is  for  the  purpose  of  completing  the  equipment  of  the  Company’s  pro¬ 
perty  for  mining,  milling,  and  smelting,  and  to  provide  transportation  facilities  between 
the  company’s  mines  and  the  nearest  town  with  rail  and  water  facilities  for  shipping  its 
products. 

No  portion  of  the  proceeds  will  be  used  to  defray  the  expenses  of  the  development 
work  to  date,  which  is  now  advanced  to  the  point  where  commercial  production  only 
awaits  the  equipment  named  above. 

BOARD  OF  DIRECTORS: 

T.  O.  LYALL  .  •  •  President  E.  A.  WRIGHT  •  •  Sec.-Treas. 

General  Contractor  of  Wright  &  Kingan,  Accountants 

Pres.,  Montreal  City  Land  Co. 

Pres.,  Lyall  Realties  HON.  J.  L.  PERRON,  K.C.,  M.L.C., 

J.  C.  BEIDELMAN  -  Vice-Pres.  of  Perron,  Taschereau,  Rinfret, 

Mining  Engineer  Valee  &  Genest,  Solicitors. 

LT.-COL.  P.  D.  L.  LYALL,  General  Contractor. 

LOCATION  OF  PROPERTIES; 

■  The  Federal  Zinc  and  Lead  Company,  Limited,  owns  755  acres,  and  holds  sixty- 
three  per  cent  in  a  perpetual  lease  on  a  further  391  acres  in  the  projected  township  of 
Lemieux,  Gaspe  County,  in  the  Province  of  Quebec.  The  mines  are  situate  near  the 
headwaters  of  the  Berry  Mountain  Brook,  and  will  be  connected  by  road  with  Casca- 
pedia,  near  where  the  Grand  Cascapedia  River  enters  the  Bay  of  Chaleurs. 


Par  Value:  $5.00  per  Share 

PRICE: 

$4.00 

'  vtjf,  Share 

Fully  Paid  and  Non-Assessable 

AUTHORIZED  CAPITALIZATION:  $3,  00  0, 000 

Approximately  8,000  tons  of  high-grade  ore  rich  in  Zinc  and  Lead  Sulphides 
and  remarkably  free  from  iron  and  other  impurities,  haye  been  mined  and  are  ready 
for  milling.  Samples  of  this  ore  may  be  seen  at  244  St.  James  Street,  Montreal. 

Full  Information : 

We  court  the  fullest  inquiry  regarding 
the  mining  property  and  the  nature  of  the 
deposits.  We  will  send  upon  request  a  book 
of  facts,  extracts  from  the  provincial  report 
and  a  blue  print  showing  the  v’cin  system. 

Write  to  or  call  at 

Federal  Zinc  and  Lead  Company 

LIMITED 

OFFICE  FOR  SALE  OF  STOCK:  244  St.  James  Street.  MONTREAL 

Telephone,  Main  7328 

HEAD  OFFICE;  Guarantee  Bldg.,  285  Beaver  Hall  Hill,  MONTREAL 
BANKERS:  The  Royal  Bank  of  Canada 


The  MiddleMX  Hospital  (a  Voluntary  Hoipital) 
treated  over  10,000  wounded  soldiera  during 
the  war,  la  addition  to  carrying  on  ita  work 


for  ciTtliana.  There  are  fighting  men  of 
Canada  who  will  hold  its  tender  care  of  them 
in  affectionate  remembrance. 


MIPPLESEX  HOSPITAL 


Subscription  Form 

To  THE  Earl  or  Athlone,  Chairman, 


The  Middlesex  Hospital,  London,  England.  (  ‘ 

-s  Cneque  t  - - to 

Please  place  the  enclosed  (  Money  Order  1 

“Chief  Morning  Star  s’  list  of  Donations  to  the  Festival  Dinner  Appeal  Fund  ot  the 
Middlesex  Hospital. 

Name _ _ _ 


tw  ;  inx  of  other  meetings  outside  the 
I  province. 

Vv  In  re  Lands  ft  Homes  of  Canada, 
\  Limited  1  Robertson’s  Case),  (1918) 
Wb,  .  3  W.  w.  R.  936  (Man.) ;  44  D.  L.  R. 
r »  !  325. 

Incorporation  of  insurance  com- 
vL  ;  pany  tinder  Ontario  laws — License 
^  I  from  Dominion — Authority  ,  to  do 
f ,  *  j  business  throughout  Canada— Valid¬ 
ly  I  ity  of  contracts  of  insurance  made 
W  j  outside  of  Ontario  In  respect  of 
property  outside  of  Ontario, 
y*  Re  .\uglo-Amerlcan  Fire  Insur- 
'it/T  ’•'•’o-  2).  (1919).  16  0.  W.  R. 

ISO. 

^  Semble.  where  a  mortgage  by  a 
company  had  the  seal  of  the  com- 
pany  affixed  in  the  presence  of  two 
%,  directors  ((me  of  whom  was  the 
^  secretary)  and  of  "W.  P.  Morgan, 
^  assistant  secretary,  there  being  no 
appointment  proved  authorizing  W. 
P.  Morgan  as  an  assistant  secretary, 
\  j  or  otherwise,  to  sign  the  mortirage. 
(0.  I  or  authenticate  the  affixing  of  the 
j  seal,  the  executiem  was  bad  as  not 
xjjjl  ;  complying  with  Art.  76  of  Table  A 
^  \  j  of  the  Companies  Act,  and.  where 
K  \  I  one  of  the  mortgagees  was  a  solicitor 
I  who  had  prepared  the  document,  in- 
A  I  structed  its  mode  of  execution,  and 
j  been  appointed  solicitor  for  the  com- 

Y  I  pan}  prior  to  its  execution,  knowl- 
'  :  edge  of  the  defective  execution  was 

'  brought  home  to  the  mortgagees  and 
SWi  they  were  not  protected  by  the 

Y  principle  contained  in  Royal  British 
:  \  Bank  vs.  Turquand.  6  El.  ft  Bl.  327. 

(The  mortgage  wafl  held  good  how- 
^  ever  by  reason  of  confirmation  of 
subsequent  mortgages). 

^  Innes  ft  Griffith  vs.  Cameron  Val- 
ley  Und  Co..  (1919)  1  R- 

i,t  752  (B.C.). 

ls*C  Powers  of  manufacturing  eom- 
--l  pany  incorporated  b#  Dominion  au- 1 
Ihorit.v— Guarantee  bf  account  ofj 


I  another  company  with  bank.— The 
defendants,  a  cotnpany  incorporated 
in  1910  by  a  charter  of  the  Domin- 
!lon  of  Canada,  had.  by  the  charter, 
power  (b)  to  manufacture,  buy.  and 
sell  hardw'are,  etc.,  and  (1)  "to  guar¬ 
antee  the  contracts  of  or  otherwise 
assist.”  any  business  which  the  de¬ 
fendants  were  authorized  to  carry 
on,”  or  "any  business  .  .  .  capable 
of  being  conducted  so  as  directly 
or  indirectly  to  benefit  ”  the  de¬ 
fendants; — Held,  that  the  giving  by 
the  defendants  of  a  guarantee  of  the 
account  with  the  plaintiff  bank  of  a 
company  carrying  on  a  business 
which  the  defendants  were  author¬ 
ized  to  carry  on,  and  conducted  so 
as  directly  to  benefit  the  defendants, 
was  within  the  powers  of  the  de¬ 
fendants  under  their  charter. — 
Union  Bank  of  Canada  vs.  A.  Mc- 
Kilip  ft  Sons,  Limited  (1913-1915). 
30  O.  L.  R.  87;  61  Can.  S.  C.  R.  518. 
distinguished: — Held,  also,  that  no 
formal  authorization  of  the  Guar¬ 
antee  by  the  directors  or  share¬ 
holders  of  the  defendant  company 
was  necessary.  The  directors  acted 
in  matters  incidental  to  the  business 
of  their  company  through  their  gen¬ 
eral  manager  and  eecretar.v;  and 
the  defendants  were  liable  upon  an 
instrument  executed  under  the  seal 
of  the  defendants  and  the  hands  of 
the  general  manager  and  acting 
secretary.  Hovey  vs.  Whiting  (1887) 
14  Can.  S.  C.  R.  515.  531,  532,  fol¬ 
lowed. 

Bank  of  Ottawa  vs.  Hamilton 
Stove  and  Heater  Co.  (1919)  44  o 
L.  R.  92. 


Mr.  George  Merrick  is  Optimistic  Over 
Melon  Growth  Near  Selkirk,  Manitoba 


The  Flnaneial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  inrestmeut  securi¬ 
ties. 


Montrealers  will  recall  with  in¬ 
terest  the  decision  of  the  late  Sir 
Williams  friends  were  skeptical  of' 
large  farm  in  what  is  known  as  the: 
Selkirk  district  in  Manitoba.  Sir] 
William's  trends  were  skeptical  of' 
his  success  as  they  did  not  think  I 
the  district  suitable  for  the  Lcnture. , 
Sir  William  persisted,  however,  with : 
the  result  that  the  grain  grown  on  | 
his  farm  lairds  in  that  district  i 
proved  its  worth  in  prize-’clnnlng ' 
contests,  not  only  in  Canada,  but  in  j 
the  United  States,  while  his  '  cattle  I 
were  always  at  the  top  in  similar: 
contests.  [ 

At  the  present  time,  and  in  the  I 
same  district,  like  faith  is  mani-i 
fested  by  Mr.  George  .Merrick,  head  ' 
of  t  he  Merrlck-Anderson  Compan.v, ! 


j  Limited,  of  Winnipeg. 


But  .Mr.  .Merrick's  propensity  is 
for  inusk-melons,  which  he  is  grow¬ 
ing  on  his  farm  at  Old  England, 
near  Selkirk.  His  optimism  as  »jo 
results  may  be  gathered  from  the 
fact  that  the  melons  taken  from  his 
ground,  and  shown  in  the  above  pic¬ 
ture  are  said  to  be  equal  to  those  of 
Montreal,  which  In  turn  are  the 
finest  grown. 

Mr.  Merrick  for  years  before  the 
war.  and  ever  since,  has  been  a 
most  earnest  advocate  of  greater 
production,  and  is  very  proud  of  the 
results  he  has  attained  on  his  own 
farm  in  Old  England.  He  believea 
that  in  years  to  come  a  very  large 
proportion  ot  the  market  gardening 
for  the  city  of  Winnipeg,  will  be 
done  in  the  light,  warm  sandy  soil 
in  the  region  near  the  town  of  Sel¬ 
kirk. 
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INVESTMENT  OPPORTUNITIES  OF  CANADIAN  STOCKS 


James  P.  Craig  V  alter  E.  J.  Luther  Austin  D.  Irvine 
Arthur  G.  Fenwick 


CRAIG,  LUTHER 
&  IRVINE 

Members  Montreal  Stock  Exchange 


Transportation  Building,  Montreal 

t 

Ottawa  Office  -  48  Elgin  Street 

Bradbury  Bros.,  Managers 


Direct  \Vire  to 

PYNCHON  &  CO. 

NEW  YORK  CHICYGO  LONDON  PARIS 


To  Have-— 


The  Kind  of  Securities  the 
Investor  Wants  When  He 
Wants  Them  is  Our  Idea 
of  Service 

T^USINESS  condition  made  one  t3rpe  of 
security  desirable  yeatorday.  Today  a  dif¬ 
ferent  security  may  be  wanted.  Tomorrow  may 
find  another  type  best  suited  to  the  conservative 
investor. 

^T>HE  magnitude  of  our  business,  its  wide 
scope,  its  breadth  of  interests,  its  national 
character,  make  it  possible  to  supply  the  investor 
with  precisely  the  right  security  to  meet  his  invest¬ 
ment  problem. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stork  Eirhange 

TR.\NSPORT.\TION  BUILDING  -  -  MONTREAL 
Tel.  Main  7490 


OPPORTUNITIES 

FOR  THE  WELL-INFORMED 

INVESTOR 


yHE  weU-infortned  investor  appreciates  that  the 
present  price  for  many  conservative  invest* 
ments  are  due  primarily  to  the  unusual  conditions 
now  prevalent  throughout  the  world,  and  not  to 
any  impairment  of  the  true  value  of  the  pn^rtles 
securing  such  investment.  As  a  matter  of  fact,  he 
realises  that  property  values  and  earnings  are,  in 
most  instances,  even  greater  to>day  than  ever 
before. 

JF  you  have  funds  to  invest,  either  for  your  per¬ 
sonal  account,  or  for  an  estate,  or  institution,  or 
any  other  interest  with  which  you  may  be  identi¬ 
fied.  we  shall  be  glad  to  adnse  you  in  making 
selections. 


GEO.  W.  HIMIITON  &  CO. 

Thomas  McCallum. 

Member  Montreal  Stock  Exchange. 

14  Hospital  Street  •  •  Montreal 

Telephone  Main  1102. 


ram 


INVESTORS  IN 
ALBERTA  WILL 


CANADIAN  CAR  &  FOUNDRY  CO. 
GETS  INTO  STRONG  POSITION 


BE  protected;  V  DURING  LAST  FISCAL  YEAR 


(Continued  from  Page  1.) 

This  protection  to  Investors  maj' 
have  a  real  significance  if  oil  is 
found  In  larger  quantities  in  Alberta. 
Already  there  is  a  lively  specu¬ 
lation  in  "leases"  and  royalties  and 
if  a  boom  comes,  the  a^tatlon  for 
the  removal  of  the  lid  will  certainly 
be  engineered  by  the  easy  money 
gentry.  However,  it  will  have  little 


Company  Has  Evidently  Worked  Out  All  the  Special  Undertak¬ 
ings  Carried  Out  During  the  War  Period— Readjustment 
of  Contracts  Has  Permitted  of  Company  Paying  Off  All 
Bank  Loans  and  to  Make  Protisions  That  Would  Go 
Towards  Improving  Its  General  Financial  Position. 


The  shareholders  of  Canadian  Car 
a  Foundry  Company,  Limited,  re- 
cffect  as  too  many  were  stung  in  celved  a  pleasant  surprise  this  week, 
the  flurry  of  1914  to  permit  a  re-  •  wjjen  the  annual  report  for  the  fiscal 
I  currence  of  like  conditions  within  year  to  September  30th  was  for- 
their  memory.  ,  .  ... 

warded  to  them. 

I  Gas  Experts  Disagree.  The  information  on  the  street  tn- 

I  Mhen  gas  experts  disagree,  how  is'  company  was  mak- 

the  ordlnarj  layman  to  form  an  atead.v  progress,  but  few  were 
opinion?  Here  in  Alberta,  William 

Pearce,  statistician  of  the  Depart- ,  been  placed 

meat  of  Natural  Resources  of  the 


Canadian  Pacific  Railway,  warns  the 
people  to  use  coal  if  they  are  to 
have  enough  ga.s  for  domestlo  pur¬ 
poses  while  on  the  other  hand,  A.  W. 
Dingman,  pioneer  gas  explorer  in ' 
the  province,  who  brought  in  the ' 
"Discovery  Well"  in  the  Okotoks 
field,  declares  that  there  will  he, 
jiicniy  of  gas  for  all  lime.  Mr. ; 
Dingman  says  that  about  all  that 
ha.s  to  be  done  is  to  run  a  stick  i 
into  the  ground  almost  anywhere  In 
.Clberta  and  a  flow  of  natural ’g«B 
will  he  struck.  He  claims  that  all 
along  the  eastern  slope  of  the  foot¬ 
hills  of  the  Rockies  from  Calgary 
to  the  international  boundarj-  are ! 
great  gas  chambers  simply  walling 
to  be  tapped.  In  fact  he  says  that 


mous  Ruaelan  contract.  Tills  ooa- 
tract  involved  considerable  financing 
and  large  advances  were  secured 
from  the  banks.  These  have  all  been 
paid  dff  and  in  addition  the  surplus 
earnings  have  enabled  the  company 
to  further  strengthen  Us  assets. 

Paid  Dividend  .Inean  of  $181,250. 
A  close  study  of  the  statement  of 
assets  and  liabllitJee  would  Indicate 
that  advantage  has  been  taken  of  the 
readjustment  period  to  make  provi- 
T.  ...  ...  .1.  .  .  Sion  for  different  accounts,  and  ap- 

Both  M.  At.  Butler,  the  president ;  proximately  $2,500,000  has  been  used 


in  such  a  short  time. 


of  the  company,  and  Senator  Curry 
chairman  of  the  board,  have  at  times 
expressed  their  confidence  that  the 
company  would  come  through  very 
well,  notwithstanding  the  great  diffi¬ 
culties  with  which  they  were  con¬ 
fronted  at  one  time  during  the  war 
period,  and  It  must  he  admitted  that 
this  year's  statement  indicate.^  that 
their  confidence  was  to  a  vep.  large 
extent  well  justified. 

Assets  Position  Strengthened. 

It  is  the  Biatement  of  general  as¬ 
sets  and  liabilities  that  the  share¬ 
holders  will  be  particularly  interest¬ 
ed  in>  a?  this  discloses  the  |K«ltion 
in  which  the  company  has  now  been 
placed,  following  the  adjustnie-nts  of 


the  two  wells  of  the  Calgary  Petro- i  the  various  undertaRings  carried  out 
leum  Products  company,  of  w-hlch  he  I  during  the  w  ar  period.  It  is  almost 


the  general  manager,  are  In 
themselves  producing  4,000,000  cubic 
feet  of  wet  gas  dall}-.  He  recalls 
the  fact,  too,  that  when  a  well  waa 
.sunk  right  in  Calgary,  on  the  Colonel 
Walker  property,  a  flow  of  700,000 
to  800,000  feet  a  day  was  encounter¬ 
ed.  At  a  pinch,  drliling  might  be 
undertaken  again  in  tiie  city's  limits 
hut  it  was  cheaper  to  drill  in  the 
Okotoks  field  as  the  gas  deposits 
were  not  so  deep  there.  However 
if  any  drilling  has  to  be  done  inside 
the  city,  it  must  be  done  by  the 
Calgary  Gas  Company,  which  has  an 
exclusive  franchise. 

With  Mr.  Pearce  and  Mr.  Dingman 
disagreeing  and  both  wellknown 
and  highly  respected  as  experts,  the 
average  consumer  does  not  know 
what  to  think  but  the  predisposition 
is  to  take  a  chance  that  the  gas 
supply  will  not  be  cut  off. 

The  Calgary  Gas  Company  ojien- 
ly  is  doubtful  as  to  its  ability  to 
sup])ly  gas  in  suflScient  quantities  to 
meet  the  domestic  needs  of  Calgary 
although  it  has  no  such  worry  in 
respect  to  Edmonton  as  the  Viking 
field  will  give  the  provincial  capital 
unlimited  gas  once  the  project  is 
completed.  The  company  is  held  up 
by  the  high  price  of  materials  and 
by  negotiations  with  Edmonton  ^ 
looking  to  a  revised  contract.  The 
first  one  was  made  when  the  costs 
of  materials  were  just  about  one- 
third  what  they  are  today  and  when 
labor  was  also  much  less  expensive. 
These  negotiations  are  not  proceed¬ 
ing  ropldly  or  amoothly.  The  city 
wants  the  old  bargain  adhered  to 

'  lined  Weather  Brightens  Bnsiness,  I 

Another  of  the  sudden  and  mar¬ 
velous  changes  for  which  Alberta  is 
noted  has  just  been  recorded.  After 
two  w-eeks  of  below’-zero  temper- 1 
atures  when  it  seemed  that  winter 
was  solidly  established,  a  Chinook 
blew  up  swiftly  from  the  southwest 
and  m  a  few  hours  the  thick  coating 


unnecessary  to  recall  now  that  the 
company  during  the  war  had  some 
very  trying  experiences,  more  par¬ 
ticularly  in  connec+ion  with  the  fa¬ 


in  this  way.  Of  this  amount  $568,718 
has  been  writ  ten  off  for  depreciation. 
$600,000  added  to  reserves,  $997,939 
spent  on  additions  to  plants  and  bet¬ 
terments  and  $350,000  written  down 
for  inventory.  During  the  year  cur¬ 
rent  dividends  on  the  preferred  stock 
w'ere  paid  to  a  total  of  $525,000  and 
arrears  amounting  to  $131,250  mak¬ 
ing  a  total  of  $656,250.  This  made  a 
total  of  over  $3,000,000,  which  the 
company  has  been  able  to  provide 
during  the  j’ear  and  even  after  this 
was  able  to  go  into  the  new  fiscal 
year  with  a  total  surplus  of  $7  061,- 
656. 

Current  assets  now  stand  at  $12,-  j 
438.623  and  are  w  ell  In  excess  of  the 
total  bond  Issues  and  liabilities  to 
the  public.  Fixed  assets  amount  to 
approximately  $22,500,000  against 
the  company's  preferred  stock  of  $7.- 
600.000  and  common  stock  of  $4,- 
976.000,  or  a  total  of  $l2.475.0iiO.  I 


STATEMENT  OK  WOBKING  CAFITAL,  SEPT.  .W.  I»l»; 


Inv»atort»f 
Accounts 
Invostmontf 
r  ftph 

Contracts' 


Currenl  Asset* 

191S 

$ 

.  T.894,22.'< 

2,826. ISl 
1.908,29: 

.  .  .  914,915 


ISIS 

t 

12,016.772  I.oans 
4.460,687  Account* 
165.479  Contract** 
469.1 1 6  Interest 
1.013. .595  Dividends 


Current  I.Ubllltle- 

1919 


1 50.9S.7 
262,600 


1918 

$ 

2.275,000 

6.012.071 

690,048 

151,623 


12.439'623  18,148.601 

2.074,647 

9,128,637 

Net  Vorking  Capittl 

10,868,976 

9,019,964 

ASSETS 

1919 

1918 

1917 

1916 

t 

$ 

t 

% 

12.438.623 

18.148,601 

15,019,079 

10,029,327 

22.873,964 

21,876,024 

20,498.605 

19,602,119 

100,000 

100,000 

lOO.OftO 

100,000 

Deferred  Charfps 

104,848 

219,893 

863,591 

268,407 

35.017.436 

39.844,519 

36,471,176 

29,989' 8.56 

LIABILITIES 

1919 

1918 

1917 

1916 

$ 

$ 

t 

$ 

2.074.647 

9.128,687 

9,116,280 

6,829,468 

7,500.000 

7.600.000 

7,500.000 

7.600,000 

4.976,000 

4.076.000 

4,978,700 

4,186,700 

8.182,776 

8.299,622 

8.674,840 

8,828,516 

100,000 

100.000 

100,000 

.5.123.465 

4.011.186 

3,876,842 

2,718.116 

P.  &  L.  Surplus 

7,061,557 

5,830,171 

2,840,063 

1 .427,054 

35,017.436 

89,844.618 

36,471,175 

29,989,866 

PBOFIT  AM)  LOSS 

1919 

1918 

1917 

1916 

1915 

4 

$ 

$ 

t 

$ 

2.993.471 

4.817,890 

2,572.884 

1.292,104 

.321,889 

Intsrfst  . 

587.117 

688,218 

692.265 

588.848 

566,860 

2.456.354 

3,964,172 

1,880,619 

703,265 

*2.33,471 

Dppreriation  . . 

.  568,719 

711,563 

467.609 

660,000 

.325,000 

1,887,63.5 

3.262,600 

1,413,010 

853,265 

•558,471 

«56.2R<> 

262,600 

1.281.38.5 

2.090,100 

1.418.010 

868,256 

•658,471 

Pr«v  Balsnr,  . 

_  5,830,172 

2.840.063 

1.427.058 

1.078.798 

1,632,269 

7,061,557 

6.880,172 

2,840,068 

1,427,063 

t.07.3,798 

GENERAL  MOTORS 
EXPANSION  PLANS 


,  ^  Npw  York.--The  Directors  of  the 

of  .6now  had  disappeared  from  the  (j^neral  .Motors  Corporation  have 
hills.  After  three  days  of  this  mild  recommended  to  etockholders  a  pro 
weather  the  Ice  In  the  rivers  began  for  subdl'vidlng  the  old  shares 

to  break  up.  the  frost  went  out  of  a  ten-to-one  basis  and  called  a 
the  ground,  the  farmers  in  the  special  meeting  for  Dec  30  to  con- 
south  began  to  plow  again  and  the  glder  the  plan.  This  proposal  was 
livestock  began  t«  feed  on  the'jjrst  suggested  several  days  ago  by 
ranges  and  in  the  stubble.  A  little  w-jujam  C.  Durant,  President  of  the 
iT  j  more  warm  weather  and  threshing '  Qeneral  Motors  Corporation,  but  atf 
^;will  he  in  full  swing.  The  change  jjjat  time  it  had  not  been  formally 
-  ,  has  not  only  been  unprecedented  but ,  passed  upon  by  the  vlireetors. 

,  i  iJ  The  present  authorized  capital - 

I  ,  f  Improved  the  feed  .situation  .  Genera!  Motors  Cor- 

dlmost  beyond  calculation,  has  per-  *  ation  consists  of  $5W.000,00n 
Dom  >500,000.000  in  6 

lc«iKu  threshing  i  debentures,  and  $20,000,000  in 

e  p.c.  cumulative  preferred  stock.  It 
husmess  and  agricultural  proposed  to  change  this  capi- 

thouabt  talizatlon  by  the  retirement  of  the 

thought  possible.  ,  preferred  and  the  debenture  stock 

- — - and  the  issuing  of  $500,000,000  In 

_  _  I "  p  c-  cumulative,  non-voting  de- 

npppP  PPpe  CTflPK  benture  stock,  which  will  be  re- 

UllLn  rncr.  Oiuun  deemawe  at  $120  a  share.  The 

holders  of  the  6  p.c.  preferred  and 
the  6  p.c.  debenture  stock  of  re¬ 
cord  of  Dec.  31  of  this  year  will  re¬ 
ceive  a  subscription  warrant  en¬ 
titling  them  to  subscribe  to  two 
shares  of  the  new  7  p.c.  debenture 
stock  at  par.  This  may  be  paid  for 
In  cash,  or  60  p.c.  in  cash  and  60 
p.c.  in  preferred  or  in  6  p.c.  de¬ 
bentures. 

This  plan  will  supply  about  $86,- 
000,000  in  caah  to  the  corporation’s 
treasury.  The  right  to  subscribe 
will  expire  oh  Feb.  2,  1920.  "With 
relation  to  the  common  stock,  the 


OFKINGEDWARDHOTEL 


Announcement  is  made  of  the  of¬ 
fering  of  $l,350,0/>n  preferred  stOck 
'  in  the  King  Edwari  Conetruotlon 
Company,  Limited,  which  Is  part  of 
the  scheme  for  financing  the  new  17- 
I  story  addition  to  be  erected  to  the 
King  Edward  Hotel.  Toronto. 

The  addition  is  to  cost  $2,360,000, 
'  of  which  $1,000,000  has  been  raised 
I  by  mortgage.  The  new  stock  ■will 


SIR  J.  FLAVELLE 
QUITS  DAVIES  CO. 

-  V I 

Torriuio. — The  rctirenieoit  is  an¬ 
nounced  of  Sir  .loseph  I'lavelle  from  ■ 
be  William  Davies  Co.,  of  which  he  | 
was-  president  and  in  which  he  con- 
Irolled  52  p.c.  of  the  stock  '  I 
The  .-itock  passes  Into  the  hands  I 
of  C  I  Fox,  general  manager  and  a  ' 
group  of  u.saociates,  the  considera¬ 
tion  is  said  to  have  been  $3,000,000.^ 
The  new  control  aoqulrea  also  a ' 
big  .Aniericaa  packing  plant  and  will  i 
form  a  new  company-  making  the 
Davies  business  International.  A 
Hriiisb  eonrem  is  also  being  brought 
Into  the  deal. 

The  new  company  wlU  Issue  two 
olas-ses  of  shares,  viz  "A”  and  "B," 
the  former  being  for  public  subscrip¬ 
tions  and  the  latter  being  founders' 
shares.  The  former  -will  have  no  par 
value,  but  will  carry  a  dividend  of 
4  p.c.  and  w  ill  be  Issued  to  the  pub¬ 
lic  at  $50  a  .share.  New  Y’ork  funds, 
making  the  yield  8  p.c. 

Prominent  financial  houses  In  the 
T'nlted  States  and  In  Canada  are 
identified  w-lth  the  deal. 


PROTEST  NEW  FREIGHTS 
ON  PULP  AND  PAPER.’! 


be  7  p.c.,  cumulative  preferred,  par 
'  value  $100,  carrying  a  bonus  of  30  number  of  shares  of  which  is  to  bs 
;  p.c,  common  stock.  The  preferred  ^  increased  from  6,000,000  to  60,000,- 
ahares  are  guaranteed  by  the  United  OOO  on  the  t«n-or-one  subdivision 
{  Hotels  Company  of  Amerloe,  which  basis.  It  Is  asserted  that  none  of 
has  made  a  hlg  succese  of  the  King  the  new  stock  shall  be  issued  for 
I  Edward  within  the  past  year  or  two.  lees  than  $10  a  share,  nor  can  the 
j  The  floUtlon  is  being  handled  by  directors  declare  dividends  In  an 
'  Aemillus  Jarvis  A  Co.  of  Toronto.  amount  which  reduces  the  value  of 

the  assets  as  shown  on  the  books 
'  rtf  the  corporation  to  a  point  where 
j  the  capital,  with  the  common  stock 
i  valued  at  $10  a  share,  la  impaired. 


NEW  WIRELESS  STATIONS. 


Victoria. — Erection  of  a  high-  _ 

powered  wireless  station — one  of  the 

biggest  In  Canada— at  a  point  does '  uj-ji d|jj(5  rONSTItrCTTON  OUT- 
to  Victoria  is  being  contemplated. 


'  The  Board  of  Trade  on  hearing  of 
the  project  have  passed  a  resolution' 
urging  upon  the  Federal  Government 
the  Importance  of  arranging  to  - 
compete  with  the  service  provided; 
by  wireless  stations  on  the  Amer-' 
lean  aide  of  the  Paelfle,  The  Deputy !  expects  that  during  the  coming 


LOOh. 

Vancouver.— Bulldms  permits  In 
this  city  for  the  first  ten  months 
of  the  year  totalled  1,765,42$,  which 
Is  an  increase  of  S600,000  over  the 
corresponding  period  of  1918,  it  is 


Minister  of  the  .Naval  Service  has 
advised  the  Board  of  Trade  that  the 
'  government  contemplates  the  erect¬ 
ion  of  two  additional  stations,  one 
in  southern  British  Columbia  and 
I  one  at  Prince  Rupert. 


year  building  of  (xmsiderable  pro¬ 
portions  will  be  under'aken,  tnelud- 
ed  In  which  wll’  be  improvements 
and  extensions  'b^  Hudson's  Bay 
and  Canadian  National  Railway 
plants  here. 


Representatives  of  the  pulp  and 
I>aper  products  manufacturers  of 
Eastern  Canada  at  a  meeting  held 
in  Montreal  this  week  e-vlnced  con¬ 
siderable  alarm  over  the  far-reach¬ 
ing  effects  which  would  follow  the 
putting  Into  practice  of  the  proposed 
railway  freight  increases  on  their 
products. 

It  is  pointed  out  that  should 
this  Increase  In  rates  become  effec¬ 
tive  it  would  apply  equally  to  points 
served  by  the  Canadian  ^olflc  and 
Canadian  National  Railways.  It  Is 
also  argued  that  the  Increases  would 
add  to  the  coat  of  such  ordinary  ne- 
c^essltles  as  roofing  paper  and  felt, 
wall-boards,  toilet  papers,  paper 
bags  and  wrapping  paper  thereby 
adding  to  the  cost  of  living  in  a 
manner  which  the  trade  representa¬ 
tives  present  considered  onjiieUfi- 
able. 

A  eemnilttee  waa  Bpi>olated[  and 
Instructed  to  arrange  for  a  meet¬ 
ing  with  representatives  of  the  rail¬ 
ways  at  the  earliest  opportunity, 

I  Saw  It  In 

She  f'fnancfal  Ifm^s 


i3>i— ^ 


TWfwnt* 


EVERY  FACILITY  AT 
YOUR  DISPOSAL 


R 


IGHT  In  the  heart  of  Montreal's  financial  district,  our  com* 


Streets  offer  an  ideal  meeting  ground  for  owners  and  proefsaetive 
owners  of  investment  securitice. 

Here  we  have  established  completely  eqtUpped  offices  for  the  trans¬ 
action  of  every  phase  of  the  investment  banking  business. 

As  a  headquarters  investors  will  find  it  exceptionally  convenient. 
Every  possible  facility  is  at  their  command  for  buying  and  selling 
for  investigations  of  securities;  for  expert  advice  and  assistance. 

You  will  be  made  welcome  to  avail  yourself  of  any  or  all  of  these 
facilitiea.  Our  service  is  unobtrusive  but  cordial;  our  aim  ie  to 
pave  the  way  for  the  safe  and  profitable  investment  of  your  capital, 
be  it  large  or  small. 


Hi. 


McCuaig  Bros.  &  Company 

Members  Montreal  Stock  Exchange. 

8;i  Notre  Dame  Street  West,  Montreal ' 

"In  the  Heart  oj  the  Financial  District" 


CIsrcDcr  J.  MrCusIg 
D.  B.  MrCusIg 


G.  Brla  UeCneIg 
I'Isrenee  N.  BleOaatg 


The  Small  Invostor  GaRnot 
Ifford  ta  Take  a  Chaace 


INVESTORS  are  continually  reminded  that 
they  will  never  get  rich  if  they  do  not  take 
a  chance.  The  rule  works  the  other  way. 
Only  after  a  man  is  rich  can  he  afford  to  specu¬ 
late. 

It  is  axiomatic  that  the  smaller  a  man's 
savings,  the  smaller  the  chance  he  can  afford 
to  take  with  them. 

The  advisability  of  the  small  investor  seek¬ 
ing  a  safe  proposition  for  his  funds  and  taking 
a  reasonable  return  rather  than  making  an 
effort  to  get  rich-over  night,  can  be  particularly 
emphasized. 

We  would  be  pleased  to  have  you  get  in 
touch  with  us  and  help  you  solve  your  invest¬ 
ment  problem. 


F.  B.  McCURDY  &,  CO. 


Mombere  Montreal  Stock  Exchangp 


136  St.  James  Street 


MONTREAL 


Halifax.  Si.  John's,  Nfld..  Sherbrooke,  St.  John.  N.B,.  Srdne.T 


A  CALL  TO  THE 
SIHALL  INVESTOR 

There  are  many  features  in  the  business 
situation  of  Canada  which  make  the  pres¬ 
ent  time  opportune  for  investment. 

OUR  PARTIAL  PAYMENT  PL.\N 
APPEALS  TO  SMALL  CAPITAL 

It  enables  modest  savings  to  be  placed  in  high-grade 
securities,  either  of  your  own  selection  or  on  our  recom¬ 
mendation.  A  moderate  initial  sum  and  subsequent 
monthly  payments,  suited  to  your  income,  will  secure  you 
an  investment,  the  returns  from  which  are  j-ours  from  the 
date  ot  the  first  payment 

Every  attention  is  paid  to  the  buyer  of  One  Share  of 
Stock  or  a  $100  Bond  that  Is  given  to  the  bujer  of  Hun¬ 
dreds  of  Shares. 


HERDMAN  &  COMPANY 


Membaiw  Mentraal  Stack  Elxehange. 


Dominion  Express  Building 


MONTREAL 


> 


THE  FINAJfCIAL  TIMES,  MONTREAL,  JrOVEMBER  1919 


Canadian  Car  &  Foundry 
Company,  Limited 

and  CANADIAN  STEEL  FOUNDRIES,  LIMITED 
and  OTHER  ASSOCIATED  COMPANIES 

TENTH  ANNUAL  REPORT 

reAR  ENDED  SEPTEMBER  30th,  1919 


MONTREAL  TO  'NX  EXCHANGE  | 
MEETEXPENSESI  NOT  TO  HOUSE ' 
0F$20,850,999  CURB  MARKET: 


BOARD  OF  DIRECTORS 

T»-  »  Atrv%  Mov-r«£AL  .  Hon.  t.  P.  Beaosibn.  Senatoe,  MoSTREAt 

w  *  tt'  BKATn'LEBk*  Montreal  R-  Black  well,  Montreal 

W.  H on.  N.  Cu^v. 

V.  M  Drury.  Montreal  Krskine  Hewitt,  New  \o»k.  N.Y. 

A,  Hicks  Lawrence,  New  Voei;,  N.\.  J'm-  vt 

r.  FRater  Tatlok,  Montjulal  Ho.n.  E.  C.  biciTiJ,  St.  Aleane.  Vt. 

Mark  Workman,  Montreal 

CONSOLIDATED  vSTATEMENT  OF  SURPLUS  AND  PROFITS 
SEPTEMBER  30th,  1919 

CoP'hitied  Pnrfits  (or  the  Fiscal  \  car  ending  September  oOth,  1919.  $2,993,470.61 

Deduct:  eAfi-ia«a 

Provision  lor  Depreciation .  3oa,/  le.o* 

Profits  before  (  harging  Interest .  $2,424,751.77 

I  'r.nurr: 

Interest  on  Ronds  Outstanding . $493,910..S2 

Interest  on  Bank  Loans,  etc .  43,20(i.55 


Substantial  Increases  in  Sal- ,  Action  Came  as  a  Surprise 
aries  Responsible  in  Main ,  Since  the  Housing  Proposal 
Part  For  the  Increase  Overj  Came  From  That  Quarter' 

Last  Year,  When  the  Budget ,  OriginaUy  —  Curb  Operators 
Called  For  $18,944,8.50— New !  Ahead  With  Inde- 

Taxes  Contemplated.  pendent  Building  Programme 


Figures  made  public  by  the  Ad- 1  Governors  of 

'ministration  Commission  of  the  City  ^ 

of  Montreal  show  that  the  taxpayers !  proposal  iindei  ronsidera- 

■  '  tion  since  last  summer  to  house  the 


will  be  called  upon  to  provide  over 


I  $20,85(1.9:19  during  the  coming  year 

i  for  administration  purposes  and  Thpti  '^  ' 

for  the  payment  of  interest  on  the . 

city’s  debt.  This  total  compares ,  ^  •'^^.*^S®-‘Hion  to  house 

with  $18,944,850  for  last  year,  an  Stock  Lx- 

increase  of  $1,906,149.  n 

It  is  pointed  out.  however,  that  i  ‘J  ® 

existing  taxes  will  not  be  higher  I  ’**’*  Stt^k  Exchange  and  did 

.uo,,  loc,  ,.o«r  ..Hth  th»  emanate  from  curb  brokers.  Also 


.5.47,117.07  than  for  last  year,  with  the  ex- 


Profrts  for  the  Fiscal  Year,  subject  to  Government  Taxes .  $1,887,634.70 

Combined  Surplus  of  the  Canadian  Car  A’  Foundry  (lompanv. 

Limited,  and  its  <=ubeidtarv  '  ompaniesat  Sept.  .'0,  1918, 

subject  to  tjovernment  Taxes  lor  year  ended  that  date .  .t,83U,U1,«o 


ception  of  the  charge  for  snow  re- '  ’''^derstood  that  the  re- 

tnoval  from  sidewalks,  which  has  ^he  special  committee  named 

'been  raised  from  7  to  10  cents  per'*?.’^i^P  V*’  ’^e  propo^l  was  favor- 


I  lineal  foot  of  property.  This  means 
that  the  realty  la.x  remains  un-i 


able  to  the  project.  The  only  state¬ 
ment  or  comment  of  an  authoritative' 


Deduct: 

Dividend*  paid — 8?i  per  cent,  on  Frelerence  Stock. 


$7  717.806.56 
656,250.00 


changed',  except  in  tJie  case  of  j  |n  Stock  Exchange 

Malsonneuve  where  the  tax  of  $2.60  I  action  was  the  follow- 

exists  as  arranged  by  the  Logjg.  i  mg  fonnal  announcemCTt: 

I  At  a  meeting  of  the  Govemiugj 
I  The'  two  special  taxes  of  25  cents  !  Committee  of  the  Stock  Exchange  on 
'each  which  were  formerly  imposed  1919,  the  committee 


Surplus  carried  forward,  September  .50,  1919,  subject  to  Govern-  --k '  pach  which  were  formerly  in^osefl  ^  study  the  question  of 

$7. 061, .•'.'>6. 36  on  Maisonneuve  were  removed  py  ^I'l.ninicu  lo  si.uuy  me  question  or 

inent  . . .  . .  .  ....  ,  .  .  _ nrj.T  in^.s  tn  oiit.sirie  .spcm-itioc  nrpo- 


CONSOLIDATED  BALANCE  SHEET.  SEPTEMBER  30th,  1919 


ASSETS 

COM  OF  PROPERTIES: 

Real  r.stntc,  Buildings,  Machinery,  Faieni? 

and  Goodwill,  as  at  September  ’30,  1918. .  $21,J76,024.3(> 
.Ndditionb  during  Fiical  Year .  997 ,939.83 

DEPOSITED  WITH  MONTTREAl-  TRUST  COMPANY: 

towards  the  retlemption  of  the  outstanding 
Bonds  of  the  Montreal  Steel  'Works. 

Limited,  invested  in  Securities . 

CURRENT  ASSETS: 

Inventories  of  manufactured  and  partly  manii- 
t.Tctured  product,  materials  and  supplies, 

at  or  hfiow  cost .  $7494,225.51 

A'xounts  and  Bilks  Receivable  (I.ess  Reserve).  2,326,184.33 
Icnipor.iry  Investments— Govcriinienl  and 

other  3>ccurilies .  1,903,207.87 

Lash  in  Bank . 814,915.58 


the  Legislature  at  the  last  session.'  ‘Ic/^^bn.gs  in  ouUside  securities  pres- 
bui  despite  this  loss  of  a  59  cent  ® 

tax.  the  Commission  have  been  able,)  affording  the  Curb  Associa- 

by  economies  effected  in  various  de- !  P^^'C  for  dealing  in  securities  j 

I  partments.  and  by  the  increase  in!  Bfk  dealt  rn  r>i  the  New  \ork  Ntock 
the  assessable  vaiiie  of  the  city,  to  i  Lxohange  was  presonted  for  their 
make  both  ends  practically  meet  | 


with  the  same  tax  as  last  year. 
Estimated  revenue  for  1920  is  $20.- 


"Action  on  this  resolution  was 
ptxstponed  until  the  meeting  held  this 


$22,373,964. i9  504,173,  leaving  a  deficit  of  $346,826.1  "eek.  at,  which  it  was  voted  that  it 
which  it  is  anticipated  will  be  cover-!  be  unwise  for  the  Stock  F.x-, 


'  ed  by  the  supplementary  budget !  to  offer  such  accommoda 

I  made  up  of  arrears  of  revenue  re-  i  tions  to  the  (4irb  Association, 
ceived  after  the  close  of  the  civic  Welcomed  hv  Curb  Traders. 


I  financial  year. 

Interest  Debt  Higher. 

The  general  summary  of  the  htid- 


tions  to  the  (’Airb  Association." 
Welcomed  by  Curb  Traders. 

The  decision  of  the  Stock  Ex- 
(dtange  authoritie.s  was  welcoaued  by 
curb  traders,  who  expressed  confi- ' 


DEFERRED  CHARGES: 


12,438,623.29 

104,848.14 

$.45,017,435.62 


LIABILITIES 

CAPITAL  STOCK.: 

Preference;  Seven  per  cent,  cumulative  and  participating: 

.^uthorized  and  Issued — 75,000  Shares  of  $100  each . I 

Ordinary: 

.\uthoriied — 50,000  Shares  of  $100  each.  . .  $5,000,0(X).00 

•  issued  .  — 49,750  Share*  of  $100  each . . . 

BONDED  DEBT: 

Canadian  Car  &  Foundry  Company,  Limited: 

First  Mortgage  Thirty  Year  Six  Per  Cent 
Sinking  Fund  Gold  Bonds,  due  19.16 
(.Authorized  $7,500,000)  .  |6,275,000.(Ki  . 

I  I  hs:  Redeemed  by  Sinking  '• 

Fund .  1.051.866.60 

- — 

Canadian  Steel  Foundries,  Limited: 

First  Mortgage  Collateral 
Trust  Bonds  Six  Per 
Cent,  due  1936  (.Au¬ 
thorized  $.5,000,000) . $3,650,OOOdX» 

Less:  Bonds  held  in  escrow  by 
Montreal  Trust  Com¬ 
pany  towards  redemp¬ 
tion  of  Montreal  Steel 
Works  Ltd.  Bonds .  742,069JM 

$2,907,930.66 

Less:  Retired  bv  Sinking 

Fund . .  690,288.00 


7,500,000.00 


4.975.00U.UU 


get.  provides  for  the  payment  of ;  ‘’®  ®*!'®i 

;  $6,985,296  for  interest  on  (he  city  !  ! 

'debt,  an  increase  of  $63,487  over  the  I  ‘1®'®-'®'^  "■‘'‘>®  ‘^>®  1*®®“ 

'  total  provided  for  the  current  year.  I  ^®"5®  was  under  co^i- 

The  school  tax  Is  also  considerably  ^  deration  without  further  impedi- 
increased,  the  figure  being  $4452,-1™®“^  Mo^rmlck.  president 

278,  an  addition  of  $571,087  over  the  f  »^®  Association,  w'hen  asked  , 
present  revenue  collected  by  the  “adelhe  following, 

city  and  handed  over  to  the  school  ®  .  r-  i 

commissions.  The  estimate  for  the  The  action  of  the  Governing  ^m- , 
'  reserve  fund  is  $615,125,  an  increase  j  'p<«®®Jp  rejecting  the  report  of  toe: 
;  of  $46,780  over  the  current  year.  «P®®1®*  «)nimittee  will  in  no  way  de- 1 
I  The  possible  losses  In  collection  of,*®’'  re^rsantzation  committee  of 
I  revenue  is  put  at  $160,000,  which  is!  '"d®  •^«'''  York  Curb  Market  Associa- . 
$10,000  more  than  for  the  present-*’®”  continuing  and  resuming 

I  the-ir  plans  for  housing  the  curb 
1  market." 

Substantial  Increase  In  Wages. 


Before  toe  Stock  Exchange  came 


An  Increase  of  $839,254  is  provid-  forward  with  its  proposal,  the  Curb 
!  ed  for  in  wages  and  salaries,  the  Market  AssocLatloo  had  organized  a 
!  total  being  $5,084,187.85,  compared  !  realty  company  to  carry  out  Us  plans 
I  with  $4,194,933,  which  w'as  estimated  for  housing  tte  market.  A  fund  of, 
i  in  the  last  budget.  This  Increase,  I  $750,000  wais  lo  be  created  through  I 


however,  is  inclusive 


the  oontrihution  of  |1  .506  by  each  of 


creases  given  by  the  arbitration!  500  members  to  the  company.  The 
board  In  F'ebruary  last  to  the  fire- j  hulk  of  thi.s  has  already  been  sub¬ 
men.  policemen  and  waterworks  scribed,  it  is  said,  by  the  447  inem- 


engineers,  and  also  includes  the 


bers  of  the  association,  and  as  there 


I  creases  that  the  Commission  propose  I  were  250  applicants  agains-t  only  5.3  1 
to  give  for  the  ensuing  year.  This  1  vacancies  there  should  be  little  diffi- 
I  latter  increase  is  anticipated  tOi  ruify  in  making. np  the  total.  Some 
I  amount  to  about  $180,000  for  the  |  difficulty  is  expected  (n  findin.g  a 
!  firemen  and  policemen,  while  there '  suitable  location,  but  it  Is  not  hc- 
Is  an  increase  in  practically  all  the  I  lleved  that  this  will  prove  insur- 
I  other  departments  of  the  civil  ser-  mouutable.  | 


!  vice  with  the  exception  of  the  law 
department 


Tote  Was  Close. 

The  business  of  the  curb  market 


3,>17,64Aii 


1  ir5t  Mewtgage  Six  Per  Cent.  Gold  Bonds, 
due  1940,  of  the  Montreal  Steel  Works 
Liinitccl . 


MORTGAGE  on  Craig  Street  Property . 

tXT4RENT  LIABILITIES! 

■Accounts  and  Trade  Bills  Payable  and  Payrolls.  $1,661,161.65 

1  nterest  Accrued .  1 50,985.97 

Dividend  Payable  Oct.  10,  1919 . 262,500.00 

RLSERVES: 

Depreciation  Reserve* . 3,561,254.67 

‘■'pecial  Reserve  Fund .  .500,000.00 

Operating  and  Miscellaneous  Reserves .  1,062,200.71 

Surplus,  as  per  attached  etatement,  subject  to  Government  Taxes 


8,182,776.06 

100.000.00 


2,074, 64,. 62 


5,123,455.38 

7,061,556.56 


i  The  cost  of  ^ministration  and  the  ^  said,  is  now  divided  a.s  foi- 

Mrrying  out  of  public  'J®''**®  P*'*  lows:  Sixty-five  per  cent  original- 

down  as  bkely  to  he  $3,409,112.29.  j  j^tock  Exchange  houses  and 

compared  with  $3,043.5(2  for  toe  35'’  and  unlisted  secur- 

®"''.';®«  J®®'--  «"  'ncrease  of  $36o.a40.  „  j,  bowever,  that  de- 

,  while  the  cost  of  pensions  and  an-  preponderance  of  Stock 

nuitie.s  IS  increased  from  $85,000  to,  ^^^bange  houses  in  the  trading. 

590,600.  1  i_.„;/l™,„iu  ic  far  than 


!  The  siininiary  of  wages  and 
j  salaries  shows  that  in  toe  law  de- 
j  partment  radical  re-organization  is 
j  forecasted  with  the  retirement  of  C. 

I.aurendeau.  K.C..  as  the  commis- 
I  Sion  provides  only  $53,005  for  salaries 
for  this  department,  against  $69,000 
:  for  the  current  year. 

*  Money  For  Elections. 

I  In  toe  general  expense  summary, 
I  the  moot  interesting  item  is  the  pro- 
I  vision  of  $44,100  for  the  city  clerk’s 


whicii  incidentally  is  far  less  than 
I  fnivnerly.  the  Stock  Exchange  can- 
i  not  present  further  obstacle  in  Hie, 
i  way  of  the  Curb  Association  going  I 
!  ahead  with  its  plans. 

I  While  'the  governors  of  the  Stock 
j  FIxefiange  would  not  admit  That  the 
repori  of  the  special  committee  was 
favorable  to  the  housing  pro.lect,  the 
I  iniimaiioii  that  soch  was  the  case 
;  appearing  in  Mr.  McCormick's  state¬ 
ment  found  support  elsewhere.  Re¬ 
port  had  it  that  there  was  a  sharp 
:  difference  of  opinion  among  the 


$500,000 

7%  CUMULATIVE  PARTICIPATING  PREFERRED  SHARES  OF 

K.&S.TIRE  &  RUBBER  GOODS, LIMITED 

(IncorjKrated  under  the  Larct  oj  the  Province  of  Ontarwj 

Dividends  Payable  Quarterly  :  1st  of  January,  April,  July  and  October 
The  Company^  charter  provides  that,  commencln  g  with  the  year  1928.  lO^r  of  the  net  eamingi  shall 
he  set  aside  as  a  linking  Fund  for  the  purpose  of  redeeming  the  Preferred  Shares. 

CAPITALIZATION 

Authorized  To  be  issued 

7%  Cumulative  Participating  Preferred  Shares 

(Par  Value  $100) . .  $1,500,000  $1,000,000 

Common  Stock  (Par  Value  $25) .  2,000,000  2,000,000 

DIRECTORS 

W.  J.  SHEPPARD,  '  .  J.  B.  TUDHOPE.  NLP.. 

Waobaushene,  Ont.  Orillia,  Ont. 


7%  CUMULATIVE  PARTICIPATING  PREFERRED  SHARES  OF 


To  be  issued 

$1,000,000 

2,000,000 


President  Georgian  Bay  Lumber  (3o.,  Ltd. 
Director  Royal  Bank  of 
Director  7V>ronto  Paper  Co., -Ltd. 

H  J.  DALY, 

Toronto. 

Director  Home  Bank  of  Canada. 
President  H.  J.  Daly  &  Co.,  Ltd,,  Ottawa. 
Vice-President  Murray-Kay,  Ltd. 

J,  P,  BICKELL, 

Toronto. 

President  McIntyre  Porcupine  Mines,  Ltd. 
President  Regent  Theatrea,  Ltd. 


J.  B.  TUDHOPE.  NLP.. 

Orillia,  Ont. 

President  Carriage  Factories,  Ltd. 

D.  L.  WHITE, 

Midland,  Ont 

Playfair  &  "White,  Midland.  Ont. 
Director  Great  Lakes  Transportation  Co.,  Ltd, 
President  Canadian  Dredging  Co.,  lAd. 

T.  H.  SHEPPARD, 

Toronto,  (Nnt 
J.  OTIARA, 

Toronto. 


fiAJTKERSt 

ROYAL  BANK  OF  CANjUJA  MERCHANTS  BANK  OF  CANADA 

REGISTRAR  AND  TRANSFER  AGENT 
,  MONTREAL  TRUST  COMPANY,  TORONTO 
.SOLICITORS  t 

McMASTER,  MONT(iOMERY,  FLEURY  &  COMPANY 


Purpose  of  issue 

The  K.  &  S.  Tire  &  Rubber  Goods,  Ltd.,  has 
-  been  incorporated  under  Ontario  Charter  to  take 
over  the  K.  &.  S.  Canadian  Tire  &  Rubber  Co., 
Ltd.,  with  factories  at  Weston,  Ont.,  a  suburb  of 
the  city  of  Toronto,  and  has  acquired  the  whole 
businees  assets,  goodwill  and  entire  undertaking 
of  the  last-named  company,  which  is  taking  pay¬ 
ment  entirely  in  shares  of  the  new  company,  and 
the  proceeds  of  toe  shares  now  being  offered  for 
sale  will  be  used  to  build  large  additional  fac¬ 
tories,  Including  a  new  lire  plant,  dipping  plant, 
etc.,  which  when  completed  will  be  one  of  the 
most  modem  plants  for  the  manufacture  of 
rubber  tires  and  sundry  rubber  goods  in  Canada, 
with  a  capacity  of  750  tires  and  1,000  tubes  per 
day,  and  to  provide  additional  working  capital 
incident  to  this  increased  capacity. 

Preferred  Shares 

The  Cumulative  Participating  Preferred 
Shares  are  preferred  both  as  to  assets  and  divi¬ 
dends,  and  at  the  option  of  the  Company  are  re¬ 
deemable  at  $120  per  share  and  accumulated 
dividends.  The  Company’s  charter  provides  that, 
commencing  with  the  year  1922,  JO  per  cent,  of 
the  net  earnings  shall  be  set  aside  annually  for 
the  redemption  and  cancellation  of  the  Preferred 
Shares,  thus  reducing  the  amount  outstanding. 
When  the  dividends  paid  on  Common  Shares 
shall  exceed  7  per  cent,  per  annum  the  Preferred 
Shares  shall  be  entitled  to  share  ratably  with  the 
Common  Shares  in  any  further  distribution  of  the 
profits  of  the  Company.  No  bond  issue  <',an  he 
made  by  the  Company  except  with  toe  consent  of 
66  2-3  per  cent,  of  the  Preferred  Shares  out- 
standin.g. 

Business 

The  K.  &  S.  Canadian  Tire  Co..  T,td..  com¬ 
menced  business  by  introducing  Kelly-Springfield 
automobile  and  truck  tires  into  Canada,  and  made 
the  name  of  this  tire  famous  from  the  Atlantic 
to  the  Pacific.  K.  &  S.  tires  now  manufactured 
in  Canada  are  guaranteed  for  more  miles  than 
any  other  made  here,  and  are  said  to  be  one  of 
the  best  tires  on  the  market  to-day.  the  guaran¬ 


teed  mileage  being  equal  lo  that  of  the  well- 
knowp  Kelly-Springfleld  tire  maaufactured  In  toe 
United  States.  The  K.  &  S.  Tire  &  Rubber  Goods, 
Ltd.,  also  manufacture  a  complete  line  of  rubber 
sundries  (such  as  hot-water  tiottles,  tubing,  rub¬ 
ber  heels,  etc.),  and  is  the  only  Canadian  compan.v 
manufacturing  hard  rubber  fittings  and  a  full  line 
of  druggists'  and  molded  sundries. 

Gross  Sales 

The  gross  sales  of  the  Company  have  .showri  a 
marked  increase  each  year.  For  the  past  four 
years  the  gross  sales  were  as  follows 

1915  .  $160,000 

1918  .  $693,000 

And  for  1919  are  estimated  at  $1/M)0.lt00 
For  the  first  six  months  of  1919  the  gross  Rales 
were  $586,000.  and,  U  is  estimated  will  he  over 
$1,000,000  for  the  year.  With  the  additional  jdant 
In  operation  it  is  estimated  that  toe  gross  sales 
shall  be  in  the  neighborhood  of  $1,600,000  for  th*- 
year  1920,  and  over  $3,000,000  in  1921.  The  busi¬ 
ness  offering  for  this  Company’s  products  has 
been  so  great  that  they  have  not  bOen  able  to  fill 
the  demand. 

Earnings 

The  net  earnings  of  the  K.  &  S.  Canadian  ’fire 
&  Rubber  Co.,  Ltd.,  for  the  year  ending  December 
3l8t,  1918,  were  $85,245.91.  For  the  first  six 
months  of  1919  $75,080.67,  and  it  Is  oatimated  for 
the  year  1919  should  exceed  $135, 000.  With  the 
new  additional  plant  in  operation  it  is  estimated 
that  the  net  earnings  of  the  new  Company  for  the 
year  1920  ehould  be  $225,0(6»,  and  for  the  year 
1921  over  $400,000. 

Sales  Organization 

rhe  Cnmpan.v  markets  its  products  through  Its 
own  branches  In  Toronto.  Montreal.  Hamilton  and 
Winnipeg,  and  through  prominent  distributors  in 
the  principal  cities  in  Canada.  The  Company  has 
recently  appointed  agents  to  handle  Its  products 
in  Great  Britain,  Belgium.  Denmark  and  Holland, 
and  a  Company  has  recently  been  incorporated, 
known  as  The  K.  &  S.  Rubber  Products  Co..  Inc., 
to  market  their  products  in  the  United  States. 


The  nnmber  of  automobiles  In  Canada  has  increased  from  otl,480  in  1913  to  over  8(KI,(MMi  in  1919. 
Fach  automobile  re<iulres  not  only  the  four  tires,  and  one  or  two  spare  with  which  it  is  cqnipped 
when  sold,  but  also  additional  tire  equipment  throughout  Its  years  of  service.  As  the  K.  A  S.  Tire 
A  Rubber  Goods,  Ltd«  maiinfacture  high-grade,  iisGunally  adiertised  lines  of  fires  and  fnbcs.  mar- 
keted  throngh  its  own  well-established  and  prtimlneiit  distributors  in  all  principal  cities  in  (  aiiada, 
capacity  output  is  expected  for  many  years. 

Price  ;  100 

with  each  7^  Preferred  Share  the  purchaser  will  receive  a  bonns  of  one  share  of  Common  stork. 
FURTHER  INiFOKHATlOY  AND  I  OPV  OF  PKOSPEt  TrS  NAILED  I  PON  REQI  ESI  BT 

Richardson,  Sheppard  &  -  Campbell,  Thompson  &  Co. 

Thor  burn,  Limited  |  investment  Bankers 

Investment  Securities  i  Canada  Life  Bldg.  :  Toronto 


Royal  Bank  Bldg. 


Toronto 


Reiner,  Walsh  &  Co. 

Investment  Securities 


$■<5.017.435.62  department  in  order  to  provide  for!  members  of  the  comiiiittee.  but  that 


118  Victoria  St. 


N  'rrr. — Excluding  amount  due  October  10, 1919^  as  above 
Zil'i  Per  ceat.  of  Preference  Dividends  rem^n  unpaid 


Approved  on  behall  nf  the  Board: 

B'.  W.  BUGLER,  Director . 

K.  W.  BLACKWELL,  Director . 

L.  A.  PETO, 

Cvmftrotim. 

AUDITORS'  REPORT  TO  THE  SH.4REHOLDERS:l 

We  have  examined  the  Boohs  and  Accounts  of  the  Canadian  Car  ft  Foundry  Comnanv,  Limited 
and  its  Subsidiary  Companies,  for  the  year  ending  September  SO.  1019,  and  have  obtained  all  the 
information  and  explanations  which  we  required;  and  we  certify  that,  in  our  opinion,  the  above 
Balance  Sheet  at  September  .,0  1919.  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  the  state  of  the  combined  affairs  of  the  Canadian  Cai  &•  Foundry  Company.  Limited  and  its 
Suheidlary  Companies,  according  to  the  best  of  our  iniurmalion  and  the  explanationi  aiven  to  uj 
and  as  sliown  by  the  Boohs  of  the  Companies. 

M  1.  ..  .o.n  PRICE,  WATERHOUSE  ft  CO.. 

Momtbeal,  November  11,  1919 


THE  MINING  MARKET 

Is  gradually  reflecting  the  record  high  prices  governing  the  values  of 

BAR  SILVER  Si. 36 

Thursday’s  Prices:— 


the  elet^ion  of  the  tnay^r  and  aider- ,  ,,  roviding  for  housing  the  ni.nrn«  -  sr  nr 

I  men  next  year— an  indioation  toat  i  Stock  Exchange  or  to  ORDERS  MAI  BE 

I  rhe  commissioners  do  not  anticipate  „ffnrderi  hv  it  was  adopted  „  j  , 

That  the  ^siature  will  extend  the!  '^totorU  reHaJeKTrTTcV:: 

,  term  of  the  aldermen  for  two  years  x],,,  ..,>(.ciai  committee  of  the  Stock ,  re.tab.e  ana 
I  without  an  election.  With  the  e*- '  Exolwuse  in  cliarge  of  the  matter  i 

ception  of  the  mayor’is  office,  which;  composed  as  follows:  S.  »■  '  ,  , 

remains  stationary  at  $1,660,  the .  oromwell.  chairm.in:  D.  G.  Geddes.  i  —  - 

police  department  and  toe  law  de- j  c^jnmions.  Bayard  Dominick.!  gentleman  is  Chairman  of  the  hos- 

partment,  where  the  expenses  are  '  ^  [j  \oble.  H.  K.  Fonieroy  and  A.  pital  todav. 

cut  down  from  $1,200  to  $675,  there  ,  Rosenthal.  Prince  Opens  List. 


Toronto 


Tanada  Life  Bldg.  :  Toronto 

Federal  Finance 

CORPORATION,  LIMITED 
Bond  and  Stock  Brokers 
Royal  Bank  Bldg.  :  Toronto 


OBDEBS  MAI  BE  TELEGRAPHED  OR  TELEPHONIjD  AT  01 R  EXl’ENSE. 

The  statements  in  this  adve'Hsemrnt  are  not  guaranteed,  hut  are  hosed  upon  information  uhich  ice  beliere  to  be 
reliable  and  on  which  we  acied  in  purchasing  these  securities. 


are  increases  in  expenses  in  every 
department. 

The  new  taxes  which  it  is  propos¬ 
ed  to  impose  in  addition  to  the  realty 
tax  are  a  surtax  of  1  p.c.  on  water 
companies’  property  and  6  p.c.  on 
other  public  utility  companies:  10 
cents  per  lineal  foot  for  snow  re¬ 
moval  on  sidewalks,  814  per  cent, 
j  business  tax,  6  p.c.  water  tax.  end  a 


that  I  Stockholders  Tote  for  Absorption  by 
htmlerf  hL  «««»•"  Corporation .  of  Amerioa- 


MAR(X)NI  CO.  OF  AMERICA  Co.  will  receive  135,174  shares  of 
_  preferred  stock  and  2,060.006  com- 


PRINCE  PLEADS  CAUSE 
OF  MIDDLESEX  HOSPITAL 


is  now  on  the  Prince  himself  has 
oiiened  a  subscription  list  of  his 
own.  and  all  Canadian  subscriptions 


General  Eleetrir’s  Share. 


American  .Marconi's  stockholders 
are  to  have  privilege  of  c.xrhanain: 
holdings  par  for  par  IMr  Radio  pre¬ 
ferred  and  in  addition  lo  receive 


;  own.  and  all  Canadian  subscriptions  At  a  special  meetiug  the  stock-  ^  .  ‘  ‘  .  '  , 

are  to  be  included  in  this.  A  dinner  holders  of  the  Marconi  Co.  of  Amer-  common  shares 

I  is  shortly  to  be  given  at  the  Savoy  ica  voted  in  favor  of  the  absorption  j,  f  Marconi  shares  held 

!  Hotel.  London,  at  which  toe  Prince  of  toe  company  by  toe  Pvadio  Cor-  -uarconi  snaics  field. 


The  warmth  and  wealth  of  our  i  wil  act  as  Chairman,  and  at  which  poratlon  of  America, 
fleeting  to  toe  Prince  nf  Males  has  all  cheques  that  have  been  received  General  Electric  Co.,  which  is 
lot  been  forgotten  by  him.  It  was  will  be  presented  by  him  personally  backing  Radio  Corporation,  is  to 


variety  of  licences  and  permits,  the  streets  of  our  cities,  between  to  the  Hospital  authorities.  It  is  un-  contribute  $2,500,000,  part  of  which 

I  same  as  last  year.  rows  of  enthusiastic  usual  for  a  British  hospital  to  ap-  will  be  used  to  actruire  American 

I _ face-s  that  this  voung  man  learned  1  peal  for  funds  in  Canada,  and  it  is  Marconi  shares  held  by  toe  British 

I  nrrr  ATKvn'PA  1  AVD  '  aboiU  Canada.  ’  He  know  s  that  we  to  the  Prince’s  remembrance  of  our  Marconi  Co.,  these  shares  to  form 

I  AMERICANS  BUT  ALBERTA  LAND..  pomp,  that  greeting  to  him  that  we  are  indebted  part  of  capital  of  Radio  Corporation. 

Calgary. —  Approximately  $330,000 ,  ^,p  him  for  his  frank  man- ;  for  the  opportunity  of  doing  our 

is  Involved  in  an  Alberta  land  deal  |  hood  and  he  knew  when  he  left ,  part. 

that  has  just  been  completed.  The  i  hearts  went  with  him.  All  cheques  should  be  addressed 

principals  are  Baxter  Bros,  of  4^^  hr  has  not  forgotten.  !  to  toe  Earl  of  Athlone.  Cbairraan. 

"Winthrope,  Iowa,  and  John  Buck- 1  ].p  England,  today,  a  campaign  is  |  Middlessex  Hospital.  London.  Ivng. 

ley  and  associates,  of  Lexington,  heins  carried  on  for  the  Middlesex  ■  -■  ■■  '  '!'™' 

Kentuckey,  Cincinnati,  and  other  |  hospital,  Pronce  is  nleading  its  '  - - 

cities.  The  land  is  located  about  .cau.«c.  and  it  is  his  wish  that  the. 
ten  miles  east  of  Olds  and  coni-|  appoai  for  .subscriptions  be  made  In  j 

prise's  about  15,04)0  acres,  the  price  ■  Oangda  ^rpH  a.s  In  the  British;  The  Guar 

running  about  $22  an  acre.  De- ;  jjjps  -phe  Hospital’s  advertise-  V^l/Z/iyL/lc  ctJ  ited.  is  cc 

velopment  work  will  be  started  iin-  nients  are  appearing  in  the  Canadian]  a  financia 

mediatel.v  and  the  property  will  bo ;  pappus  todav.  Winnnnin]  ''equiremi 

converted  into  a  mixed  farm.  i  ' CAsiBAim  Woniided.  j  ^  will  act 

A  I  O  •  ^  permar 

TANCOr-FER  PORT  DETELOP-  i  The  Middlesex  ^®JL  investmer 

ancially  crippled  by  its  enormous  |  making  in 

(war-time  activities.  -As  well  as;  your  Real 

Vancouver.— A  meeting  of  public  I  carrying  on  ordinary  civilian  work. ;  act  as  Adi 

I  bodies  and  organizations  Interested,  jt  treated  more  than  10,000  wounded  { 
in  the  i>ort  development  of  "Van-  soldiers.  No  expense  was  spared  to  Can  we  be  of  Service  to  you  ii 

couver  passed  a  resolution  urging  relieve  the  sufferings  of  our  boys]  _  *  , 

the  Dominion  Qoivernment  to  make  and  many  of  Canada's  fighting  men]  Lorresponai 

an  early  atart  on  the  harbor  im-  will  remember  always  the  klndnesa  ^  1  a  1 

provementB  lor  which  the  anm  of  and  comfort  they  received  at  toe  uDETdlltV  InVGStlllfint 

$6,000,000  has  been  set  wide.  It  is  hands  of  its  doctors  and  nurses.  |  xxMwawaswj  aair  vouu«/iii, 

further  nrwd  that  Initial  develop-  Por  years,  two  of  the  Prince’s  103  St.  Francois-Xavii 


Beaver 

Larose 

Temlskamlns  • 
NIpisstng' 
Peterson  L. 


-  49ifi 

-  50 

-  441--2 

13.40 

.211 4 


Crown  Reserve 
McKinley 
Mining  Corp.  - 
Trethewey 
Conlagas 


•  3OV2 

- 

2.05 
-  .40 
2.80 


The  Porcupine  and  Kirkland  issues  are  also  showing  great  strength. 
Lake  Shore  -  -  1.27  Bollinger-  -  -  7.50 

McIntyre  -  -  2.16  Big  Dome  -  *-14.50 

Kirkland  L.  -  .45  Dome  Ex.  -  -  .86 

Onr  personal  knowledge  of  the  mining  areas,  coufled  with  our  statistical 
department,  enables  us  to  tarnish  the  most  aecdrotr 
reliable  information. 

CALL  FOR  CURRENT  QUOTATIONS 

Homer  L.  Gibson  &  Company 

Main  7470  11  ST.  SACRAMENT  STREET 


for  the  opportunity  of  doing  our  New  company  is  to  have  capita! 
part.  of  S.fKiO.OOO  shares  of  7  p.c.  pre- 

All  cheques  should  be  addressed  ferred  stock  ($5.00  par)  and  5,000,- 
to  toe  Earl  of  Athlone.  Cbairraan.  000  shares  of  common  stock  fno  par 
Middlessex  Hospital.  London.  Eng.  value),  of  which  General  Electric 


X  _  The  Guaranty  Investment  Corporation.  Lim- 
V^t/Z/iyL/aC ited.  is  completely  equipped  to  render  you 
a  financial  service  that  will  meet  your  every 
l^inunoiflJ  requirement. 

^  ®  It  will  act  as  your  Agent,  either  temporary 

^  ,  or  permanent ;  it  will  act  in  the  capacity  of 

investment  counsellor  and  advise  you  in 
making  inveltments :  it  will  take  charge  of 
your  Real  Estate,  the  collection  of  Rents  and 
act  as  Administrator  of  your  Estate. 

Can  we  be  of  Service  to  you  in  any  of  the  above  capacities? 

Correspondence  Invited 

Gaaranty  Investment  Corporation,  Limited 

103  St.  Francois-Xavier  Street,  :  Montreal 


further  urged  that  Initial  develop-)  Por  years,  two  of  the  Prince’s 
ment  be  made  In  Bnrrgrd  Inlet  uncles  have  ’  been  intimately  asso- 
rather  than  at  KitsUaiio  where  the  elated  with  toe  Ntidf.lesex  Hospital — 
Government  carried  out  extenaive  the  late  Prince  Francis  of  Teck  and 
soundings  during  the  early  summer.]  the  Far!  of  Athlone.  The  latter 


Montreal 


KEEP  POSTED  ON 
PULP  AND  PAPER 

The  steady  advance  of  Pulp 
and  Paper  si'ciirities.  coupled 
with  tbe  .solid  standing  of 
tile  industry,  commends  this 
field  to  all  with  money  m 
invvest. 

The  present  position  and  fu¬ 
ture  prospects  of  these  se¬ 
curities  should  attract  ib<’ 
most  conservative. 

An  Interesting  Bulletin 

summarizing  the  growth  of 
this  industry,  analyzing  the 
present  position  of  the  secu¬ 
rities.  and  outlining  their 
possibilities,  has  been  pre¬ 
pared  by  our  Investigation 
and  Statistical  Department. 

It  is  called  ‘’The  Possibili¬ 
ties  of  Pulp  and  Paper  Secu¬ 
rities”. 

A  .copy  will  be  gladly  mailed 
to  you  on  request. 


NSON&O. 


MAIN  5185 


V  fNVeSTMFNT  BANKCnS  \J 
Members  Toronto’ Stock  Exchange. 
86  Bay  Street  -  •  Teronto. 

Phone  Main  8SS. 


I'INA.\(IAL  TDIE.^.  .^lONTREAL,  NOVEMBER 


The  Laufehtide  Company 

Limited 

GRAND’MERE,  :  QUE* 


Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

BUABD  OF  TRADE  BUILDIAG 

MONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Manufacloror^i  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Aligns  and  ltronipton>illp,  Qur. 

Domestic  Enquiries  Should  be  Addressed  East  Angus.  Que.; 
European  Enquiries.  W.  t.  TOUERS  &  I'O.  LTD., 

ISO  Fleet  Street,  London,  E.t.  (4.) 


CANADIAN  EXPORT  PAPER  COMPANY  LIMITED 

SUN  LIFE  BUILDING.  MONTREAL 

Bepresentiog  exclusiTely  for  export  the  following  miils 

Belgo  Canadian  Pulp  &  Paper  Co.  Limited.  Mills  at  Shawinigan 
Falls,  Que. 

Brompton  Pulp  ft  Paper  Co.  Limited.  Mills  at  East  Angus.  Que. 
Interlake  Tissne  Mills  Limited.  Merritton,  Out. 

News,  Bond,  Tissne,  Book,  Halftone,  Print,  Box  Board. 
Laorentide  Company  .  Limited,  Mills  at  Grand  Mere,  Que. 

Price  Bros,  ft  Go.  Limited.  Mills  at  Kenoganii,  Que  . 

Provincial  Paper  Mills  Co.  Limited.  Mills  at  Mille  Koehes,  Thorold 
and  Georgetown,  OnE 

Howard  Smith  Paper  Mills  Limited.  Mills  at  Ueauhaniois  and 
Crabtree,  Qne. 

SE  Maurice  Paper  Co.  Limited.  Mills  at  Cap  Madeleine,  (Die. 


J.  R.  BOOTH 

Manufacturer 


WholtMlo  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

CaMeACdroM 
xBOOTB  OTTAWA” 
WMtwa  Cnlon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Canada. 


The  Donnacona  Paper  Company, 


Limited 


Martufacturor*  of 

NEWSPAPER,  SULPHITE 
•nd  MECHANICAL  PULP 

Donnacona  .  .  .  F 


Toronto  Paper  Mfg.  Co., 

Limited 

Manufacturers  of 

Book,  Litho,  Writing,  Envelope,  Bond 
and  Ledger  Papers 

g^I!XornwalI  Toronto 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


Spanish  River  Securities  ! 
Made  New  Price  Records— 
Other  Paper  Stocks  Buoyant 

Despite  the  dullness  in  the  New  stock  is  finding  a  ready  market . 
I  York  market,  and  the  Thanksgiving  around  present  prices.  i 

holiday  observed  in  Wall  Street  on  Ahltibi  Had  Spectacular  Adiaace. 

'  Thursday,  the  pulp  and  paper  stocks  Ahltibi  once  more  made  *a  spee- 
I  on  the  Montreal  market  indulged  in  tacular  advance  to  a  figure  equalling 
a  spectacular  show  of  strength.  Prex-wus  high  point,  though  the 
....  .  volume  of  trading  as  usual  was 

every  issue  m  this  group  making  a  limited.  This  company  Is  sharing  in  , 
substantial  price  gain.  a  very  material  manner  in  the  pros- 

The  renewed  strength  in  these  is-  perity  common  to  the  pulp  and  pa- ' 
sues  during  the  week  is  not  snr-  'ridustiy  in  this  coiiniiy  and  | 

.  ,  _ _  .  ,  the  Street  is  looking  forward  to  in- 

pnsmg  in  view  of  the  ter>  favorable  tpregting  developments  in  ibe  near 
position  occupied  by  Canada  in  re-  future.  The  advance  in  tlie  stock  j 


gard  to  the  pulp  and  paper  industry. 


week  was  accompanied  b> 


.Not  only  are  the  plants  of  the  I'nt'K'is  of  a  bonus  distribution  to 

shareholders  which  would  take  the 
various  companies  operating  I  ^  fhristmas  box.  while  it  is 

throughout  the  country  m  good  i  aigo  i,olieved  that  with  the  advent 
shape,  but  additions  and  extensions  of  the  now  year  there  is  likely  to 
are  being  made  which  will  largely!'’''  something  doing  in  regard  lo  an 


WOULD  RAISE 

DISCOUNT  ON 

OUR  DOLLAR. 

While  the  jieople  are  in  the 
mood  to  spend,  and  as  long  as 
their  extraoadinary  earnings 
and  aeciiinulated  savings  will 
permit,  active  busineas  condi¬ 
tions  will  continue,  says  the 
November  Commercial  Letter  of 
the  Canadian  Bank  of  Com- 
meive.  It  is  not.  however,  eal- 
isfactory  to  find  that  many  of 
our  fundamental  industries  are 
suffering  from  a  shortage  of 
labor.  The  scarcity  of  paper 
and  lumber  cannot  be  remedied 
unles®  more  labor  is  available 
for  operations  in  the  wooids.  To 
curtail  the  cxi>ori  of  forest  pro¬ 
ducts,  in  order  that  a  larger  pro¬ 
portion  may  be  used  at  home, 
would  only  result  in  further  in¬ 
creasing  the  discount  on  t'ana- 
dian  funds  abroad. 


increase  the  output  of  the  different  ,mw”  m ^  «  «  ■ 

velopineut  at  a  lime  when  the  world 

is  suffering  from  a  shortage  of  pa-  l.aiirtmtide  Ru}iiig  in  Bonds.  I  U  >■  I  wla 

per  and  paper  proflucts  i.s  not  being  Uuireiitide  also  moved  up  easily  _ 

overlooked  by  the  iii\T.stiiig  public,  from  its  recent  low  point.  On  every  ('ontraet  I’rices  for  IfiSP  Will  Sliow 
and  heljis  to  subslaniiate  the  belief  i*eacl;on  ;n  this  issue  there  is  in  Large  .\d\aiie(*  (Iter  I’retailiiig 
that  this  class  of  security  will  at-  ( ■.  idence.  a  very  strong  iniying  Figures, 

tract  a  large  measure  of  pub-  power,  due  lo  the  excellent  j>osi-  nrescnl  situation  in  regard  to 

lie  favor  fou  some  time  to  conic.  and  prospects  of  the  company.  s.,o„u  m  newsmoVis  b-eZdno 

Greatesl  ActiTii.t  in  .Spanish  Birer.  as  well  as  to  the  outlook  for  favored  Irv  Ste 

The  largest  volume  of  trading  was  treaimeiii  tor  the  stoekboldeis  m  t,,  eariaritv  -uid  i  i  ni  iiiv  cases  in 

recorded  in  the  Spanish  Kiver  is-  ,be  near  tuiure.  It  is  slated  that  i  eusjs  Uieir  o  ^  me  that  of  las 

sues,  the  common  being  ihe  most  ,iie  compan.v  by  the  beginning  '’f ;  veai  the  suiinlv  s  j||  i  s  hehim^ 

actively  traded  in.  with  the  demand  ,Le  year  will  have  bought  in  nil  ,ema,  I'v^thil 
bringing  the  price  to  its  hi.ghest  outstanding  lamds.  and  with  sueli  a  ,  ..j  i, .‘  iidisheTln 

also  made  a  new  liign  maiK.  prising  if  action  lookin;;  io  the  a  i  mia  of 


NEWSPRINT  AT 
SI5T0  $90  A  TON 


Large  Advance  Dver  rrevailiiig  , 
Figures.  , 

The  present  situation  in  re.gard  to  | 
the  supply  of  newsprint  is  becomin.gj 
more  acute.  With  mills  producing  i 
to  capacity  and  i,i  many  cases  in-! 
Clouses  I  heir  ouipm  over  that  of  last  ; 
year,  ilie  supply  still  lags  behind  the  | 
demand,  .“.ays  the  Novemher  issue  I 


also  made  a  new  high  mark,  prising  if  action  looking  io  the 

Considerable  public  attention  i.s  splittin.g  up  of  the  shares  will  take  la  use's  f.-  his  huge  d^ 

being  attracted  lo  those  issues  owing  place  ai  ilial  time.  ,  mu„d  is  the  i‘ma>as  ‘d  mm i  ,  of  ml 

to  the  present  strong  industrial  and  ,,  .  i,-  • ,  ,  „  ,  and  i.  in  in  1 1  a.  i  d  amount  of  ad 

rtnan.  ial  position  of  the  comnanv  Mroiig  an  Dividend  Out- i  \ ert'sing  now  appearing  In  all  news- , 

as  well  as  by  the  fact  that  rarl.v  in  from  the  sixteen 

the  iieV  .year  important  develop-  r.rompion  was  the  most  active  ts- • '‘’’’rling  ciiie.s  of  the  1  nilcd  plates 
menta  will  occur  in  connection  with  of  the  ucek  with  iht'  exception  t hai  dnriii^i  the  month  of  Sep- 

the  iireferred  stoc^k.  In  this  con-  <>f  ispanisli  River  coinmon,  and  made  •■l.'tMt.odo  ime.s  of  advertis- 

nettion  action  will  be  taken  to  fund  a  good  piice  gain.  As  in  ilie  other  ‘^irriiMl,  as  compared  with 

the  indebtedness  on  the  preferred  issues  in  this  group  every  reaction  '•S.dOo.oto  luies  durtfR  "le  same 
amounting  to  36^4  p.c..  .and  wliich  'uings  in  new  buying  in  this  issue.  "f  '•''f'  The  resulting  in- 

at  the  present  price  of  around  123.  f’  'loubt  induced  by  the  ciicoiirag-  ‘’■''ase  in  the  si/.e  of  the  leading 
gives  the  stock  an  actual  value  of  ing  prospects  for  an  increase  in  the  l’ap<‘r^  bas  made  it  extremely  diffl- 
about  So  to  Sk.  I  dividend  during  the  early  part  of  i  * "  *  ^''aie  puldishers  to  obtain 

,  tile  coining  Year.  enoiigli  papci.  The  effe<'i  which 

Has  Infniisi,.  lalne.  Uiordoii  Pulp  and  Pap.  r  showed  “’’.s  sitiiaimn  will  have  on  next 

In  addition,  the  senior  issue  ha.s  .  on.iiderable  strength,  the  ease  with  '^“'  s  conli  act  prices  is  <rf  consi- 
greai  intrinsic  value,  since  it  will  wlv-'li  ihe  stock  advanced  iudicatiiig  ' ''’'P'»''i'ticc.  t'oniiacis  for 
participate  equally  with  the  ooninion  tliat  in  the  forties  there  is  a  very  cases,  bo  signed 

stock  in  any  distribution  of  iirofits  small  floating  supply  of  the  issue.  ueM  few  weeks  and  will 

after  7  p.c.  is  paid  on  ihc  latl.'r.  Vtayagamack  was  not  >ii  active  I'^l’a'’'.'  from  $85  to  *!»o  per 

In  consequence,  if  the  future  should  on  tin*  present  move  as  it  bus  been'  '*'*'■  comiuu  ed^  w  ilh  Jjie  tu.*sent 
briii.g  large  distrihulions  on  the  com-  on  loceiit  occasions  but  showed  ' Piiceof  .s.o  lo  .$75  pei  ton.  . 

nion.  tlie  preferred  will  occupy  a  considerable  price  improvcmiiu.'t'^  . 

very  attractive  position.  With  the  Price  Bros,  on  small  liadin.g  made  11101111  Dill  D  CPADPITV 
elimination  of  the  dividen.l  indebted-  its  liigbe.st  price  on  record,  moving  WUUU  I  ULl  vUHliul  I  I 
nes.s  on  the  i.referred  eliminated  and  into  new  high  grouud  at  26h.  IftlT^nrCTO  f'flAJOHFOC* 


about  85  to  88. 

Has  Intriiiv{(*  Value. 

In  addition,  the  senior  issue  ha.s 


years  couli'act  prices  is  <vf  consi¬ 
derable  importance,  font  rads  for 
Pi2o  will,  in  most  cases,  be  signed 
during  the  next  few  weeks  and  will 
probabl.v  be  at  from  $85  to  $!»o  per 
ton.  as  comiuireil  with  the  iiro.seni 


very  attractive  position.  With  thi 
elimination  of  the  dividend  indebted 
nes.s  on  the  i.referred  eliminated  an. 


with  the  excellent  outlook  f.ir  the  Howard  Smith  held  firm  uiound  1)3 
pulp  and  paper  Industry  in  Canada,  to  115.  Norili  Aniejicaii  Pulp  was 
it  is  not  surprising  that  the  common  steady  at  It-  to  I'*,  s 

AUSTRALirMAKIKG  |  UNION  BAG  &  PAPER 

PULP  FROM  GRASS  DOING  BIG  BUSINESS 


WOOD  PULP  SCARCITY 
INTERESTS  CONGRESS 


'Vasbingion  --  Siarcitv  of  wood 
pulp  ill  iho  I'nitc.l  States  is  becom¬ 
ing  so  serious  that  Congress  will 
make  a  surve.v  of  the  industry,  Sen¬ 
ator  Gronna.  .'hairman  of  the  Fores¬ 
try  Coimiiitlee.  anmmr.ced. 

A  siiperfieial  surve.v  of  the  paper 
industry  by  the  committee  shows 


Prospects  of  Industry  so  Ii  neon  rag  -  J  Placing  of  Stock  on  s  p.,*.  Annual  many  daily  i.apei-s.  especially  in 

fng  Many  Plants  Likely  lo  he  I  llnsis  tollowing  BeHiliiistiiienI  smaller  citi.r;.  are  unahle  to  se- 


Erected  in  Future.  ^ 

.'5>dney.  Aus.  -  Among  the  many! 
recent  ai^enipls  to  mannfa<  uire  pa 
per  pulp  from  various  kinds  of  raw 
material  grown  in  Australia,  one! 
from  wliat  t.s  known  as  •'Blady  ' 
grass  lu'onii.ses  lo  t»e  verv  s-'o  eess-  ■ 


liuliistry  From  War  lo 
Peace  Basis, 


■j'ii.'  a.  I  on  of  the  directors  of  Uie  jj.  difficult  foi  . 
t  nioii  Bag  &  Paper  Corporation  In  tinue  at  a  ji.rofii 

placing  it.“  slock  on  an  8  p.c.  basis  - 

annually  was  not  entirely  a  surprise.  NFW.<sPRlN 


cure  necessary  print  iMper  and  that 
the  paper  which  is  available  has  in- 
creare.l  In  [iri.  e  to  such  an  cxt«n:  it 
is  difficult  foi  small  papers  to  con- j 


fill.  ,Th's  grass  grows  in  ahuiidan.e  In  Febniarv.  |;»17.  officials  of  the 

""l"  Ta-'ton"  ha^s  T"  "-as"undlrs!ood"'?hat  it 

A  lactoty  has  been  established  mj 


NEWSPRINT  OUTPUT 
SHOWS  INCREASE 


tVashiiigloii  —  Statistics  compiled 
by  til.-  Federal  Trade  Commission 
show  tlial  iirorJiiction  of  new-sprint  Is 
in.  reasiiig  due  to  t.lie  heavoi'  demands. 
On  ili.*  other  haiul.  sliipinenls  con- 
titiii.'  tieavy  and  show  even  greater 
ill.  I r rises  than  output.  Consumptloin 
of  jiiiper  each  month  is  in  excess  of 

th(-  .-upply.  I 

O.iolier  output  covering  produr-  i 


V  I  .  111.  I  I  .....vr.  iiiaii  .Mil  I'..'  .  wii.'uiiipiivi.i 

I  ions  (jf  green  grass  rrr  two  tons  .  .  of  juiper  each  month  is  in  excess  of 

dried,  to  make  one  ton  of  crude  pulp,  ^  nioii  Bag  early  this  yea,r  diecon-  tp,.  -nppiy. 

and  this  quantity  Is  available  ,all  the  tinued  the  practice  of  making  qiiar-  o.iolier  output  covering  produr- 
:  year  round  wiihiji  a  I'l-mile  radius  iff'.''  reports.  It  wa.s  pointed  out  niills  in  the  Lniled  .States 

'  of  the  factory.  that  the  busines.s  of  the  company  was  t33.21t)  tons  compared  with  105.- 

largely  seasonal  and  that  quarterly  ir,..  tons  produced  by  64  mills  oper- 
I  •  earnings  fiirnishtsl  no  accurate  ;it:pi  in  Oet.ih.'r  a  year  ago.  October 

,  The  plant  at  present  operating  j  RatP''  nf  wtiut  the  .'ompany  would  shipnieuts  amounted  to  127,447  tons 

i  comprise-s  a  large  chaff-ruun  U'- 1  rbow  for  the  full  twelve-month  per-  or  2.231  tons  i-i 'exce.-s  of  production 

j  horse-pow’/.r  vertical  boiler,  duplex'  '  snally  heavy  buytn.g  of  ‘hags  juiri  coinpares  with  shipments  of  104.- 

I  steam  pump,  horizouial  enein.*-  3k  I  niid  vvi  apping  paper  sets  in  almiit  for  October  a  year  ago.  Slocks 

■  horse-power  suction  gas  plant,  hy- j  Sep-emljer  and  contjuups  Ihrou.gh  lo  „„  },;,nd  at  the  end  of  the  month  for 
I  draulic  press,  tanks,  pumps  and  i  wo  "if  "  inter.  O.  totier.  lOl'i.  amounted  to  16,100 

digesters,  which  have  a  total  eapa- 1  o..,,...*  tons  ennipared  with  stocks  on  hand 

oifi-  of  1  ton  f*  of  vraas  nei  !  Ileat.t  IHIJlIlg  ttlirpHI.  n-,ohor  1018  nf  20  7af> 


city  of  1  ton  12  cwt.  of  grass  pet- 
charge.  .After  being  cut  into  .“hori 
lengths  hy  the  chaff-. utter,  the  gra.s,« 


tons  ennipared  with  stocks  on  hand 
at  the  end  of  October.  191 8,  of  20,732  I 


Thi.“  year  trade  praetices  were  up- 
lengths  hy  the  chaff-,  litter,  the  gra.s,«  j,p,  ,j,p  j-eadjusi.ment  made.  Ootpui  for  ten  tn.m'hs  ;o  Octobei 

is  fed  into  the  digesters,  in  which  H  j  necessary  hy  the  return  to  peace-!  '"-  anioim' *0  •.  1,12.3,i33  tout, 

is  subjected  to  five  hours  trcalmenl  .  f,fne  conditions.  'While  business  was  eomptii '‘<1  with  1  o.,..*)i.  ;r,.'  th**  lo*- 
w  ith  alkali  solutions  under  a  O' I  extremely  dull  diirine  the  firs-t  four  r.  syorulinz  p*  ruxl  o?  last  y  ear.  Ship-  j 
sure  of  20  pounds  to  the  square  inch  I  tenths  of  the  yeai  lieaw  buyin.e  of  hp’Ms  for  'or  -aoii  bs  fit  t!;i“  y.ar 
and  la  then  emptied  into  trucks,  |  3,,  gj-ades  of  bags  and  tiaper  set  in'  ti*’-oimfrd  to  1,138  t'l  compare.!  wiin 
lightly  washed  and  dried  m  tjie  open  ;,|,ont  May  which  lias  continued  I  1  .'.‘>,22''  a  year  aco.  | 

air.  After  being  diled  the  pulp  is  threugbout  the  vear  -  j 

cSs  a„‘5'  ;:n,i ,  '»•«,  pamphlet  on  pulp 

.  .  .  .  _  braced  only  eleven  month.s  due  to  the  *  Finn 

fiscal  year.  The  BUD  D  ADCD  CTflPKC  ! 


is  fed  into  the  digesters,  in  which  it  j  necessary  by*  the  return  to  peace- ! 
is  subjected  to  five  hours  trcalineiil  .  f,fne  conditions.  •  While  business  was 


and  la  then  emptied  into  tnu  ks,  j  g[]  nf  bags  and  fiaper  set  in  I 

lightly  washed  and  dried  m  ijie  open  ;,|,nnt  May  which  has  cc>ntinued 
air.  After  being  dilcd  the  pulp  is  throughout  the  vear 

fed  into  a  disintegrator  until  it  is  in  ,  '  ,  , 

iCTj  iiinj  a  q  hp  annual  report  for  ISHR  em- 

a  fibrous  <^onfhUfm  *  braced  only  eleven  month.s  due  to  the 

pressed  into  bales  weighing  4  cw  changing  of  the  fiscal  year.  The 

and  raeasiir.  ®  ..  ^V-p'  companv  showed  $14,32  a  share  earn- 

feetf  for  tran8iK>rtalion  To  the  r>apf^r  ,  '  .  i  . 

mm  in  Svdnev.  which  takes  the  the  stocky  De.sp  te  the  early: 

whole  outnut.  The  price  obtained  '-andicap  it  would  no'  lie  surprhsjag 
for  he  pulp  is  from  Alla  to  A:17  per  IT. 


PAMPHLET  ON  PULP 
AND  PAPER  STOCKS; 


I  whole  outnut.  The  price  obtained  it  would  no'  lie  surprhsjag  The  interest  that  ,s  noTc  being, 

I  for  the  pulp  is  from  £15  to  £17  per  company  were  to  better  that  ,  taken  in  the  expansion  of  the  pulp  , 

ItOTfoh  Ca'ms.a  shipping  port  near  '’>■  and  paper  industry  of  .  ayada  is  re- 

^ich  11  is  nroduced  tm'lmg  De.-ember  31  next. ;  fleeted  by  the  number  of  edm  ational  . 

!  A  »T  1.  J  !  _ _ _  _  I  pamphlets  that  are  being  issued  hy  ^ 

A  Heavy  Demand.  ■  investment  firm.s  in  .Montreal  and  1 

The  demand  for  this  class  of  pulp  CMAI  I  CTflPK  RV  'foronto. 

amounts  to  hundreds  of  tons  weeklv  wIfInLL  U  I  UUli  l«JOUt  D I  An  additional  pamjihlet  which 

in  Australia,  as  blady  grass  covers  UniAfADfl  CMITII  DADCD  ! 

thousands  of  square  miles  in  North-  nUffHllU  OIdIID  I  Hi  Cli!  ot  the  pulp  and  paper  industry  is 

em  Queensland  and  is  to  be  had  at  _ —  reflected  by  the  increase.!  production 

the  cost  of  about  £1  per  ton  for  cut-  of  the  various  companies  and  their 

ting  and  carting,  the  pro&pecsts  of  the  Directors-  of  the  Howard  Smith  large  earnings  is  now  being  issued 

indus-try  are  so  encouraging  that,  Faper  Mills,  Limited,  announce  an  by  the  firm  of  Graham,  San.sou  & 
many  plants  are  likely  to  be  erected  increase  in  the  cciiin’on  stock  capital  Company,  of  Toronto.  The  pamphlet 
i  in  the  future.  Owing  to  freight  j  company  from  the  presecit  denis  particularly  with  the  reasons 

'  charges,  it  is  considered  that  small  to  $1,250.62'''.  why  the  pulp  and  paper  issues  have 


i  in  the  future.  Owing  to  freight  6''  '"e  company  from  me  presecit  .$1,-  denis  particularly  with  the  reasons 

'  charges,  it  is  considered  that  small  l‘^2,5u.’  to  $1.25';i.6'i6.  why  the  pulp  and  paper  issues  have 

I  plants  operating  in  different  diftlricls  The  additiona'  $k7.5')fl  of  stock  is  advanced  during  the  past  year  and 
j  would  be  more  profitable  than  a  offeietj  at  pat-  to  shai-.liolders  of  re-  also  .some  interesting  particulars 
large  central  one.  If  the  industry  cord  of  November  23  in  the  proper-  regarding  different  pulp  and  paper 

does  not  bolie  it*  promising  begin-  tion  of  one  sliare  of  new  for  every  conipanie.s  and  the  expansion  th.*y 

n-ing.  It  is  anticipated  that  paper  and  13  2-7  share.s  cf  old  .stock  held.  FVac-  have  enjo.ved  during  the  past  year.  . 
I  cardiboard  mills  -will  eventually  be!  ticnal  share.s  w*;!  not  be  issued,  sub-  " 

established  in  suitable  localities  to  j  scriptlons  fer  fit  shares  only  being 

receive  the  pulp  from  groups  of  mills  I  accepted.  ▼  ^  , 

and  manufacture  it  Into  products  for  I  Privilege  to  fubs' Hbe  for  the  new  T  T|.  T_  ■  I 

'  which  a  ready  raa/rket  is  available  in  |  stock  will  expir.  at  the  close  of  busl-  *  Oo. W  It  111 

,  tlw  Comimonwcath.  |  ness  on  Dectmb.  r  13  rerE  with  pay-  av.  .  < 

'  - - ^  ment  in  full  a  ^  eel  later  gflE  iftnailCtal  etlttES 

I  Snbxcribe  for  The  F'^nanrial  'Jimes.  $143  for  t‘  <  stock,  the  value  of  Montreal  cawADa  'vor^te 

I  Canada’s  Leadifitr  Financial  Sews-  the  rights  to  ibe  trould  _  _  _  —  _ 

I  papor#  work  out  aroupd  $.'>  ; 


The  additiona'  $k7.5i)n  of  stock  is  a^vanc'.l  during  the  past  year  and  ^ 
fei-etj  at  nai-  to  sharfliolders  of  re-  *'80  .some  interesting  particulars 


have  enjoyed  during  the  past  year. 


I  j  Snbscribe  for  The  F'^nanrial  'Jimes. 
(  Canada’s  Leadintr  Financial  licws- 

Jlpap*‘ 

y  _ - 


I  I  Saw  It  In 
Ifmanctal  Sfmrs 


IheSpanisItRjverPulp&Paiier 
Mills,  Limiteil 

Head  Omoei  9AUkT  8TE.  MARIE 


IVIIilt  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FACLS,  ONTARIO. 

t  The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THLM  ff^  V",  Iff 

VATEBMABK 


GUARANTEES 

QUAUTV 


Howard  Smith  Paper  Mills  Limited 


MONTRKAL. 

Mills  at  Beauharnols,  Que. 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

^he  IKtorhon  Pulp  &  19uprr 

Cumpuny,  Stmitrb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  UMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

LimitBd 
Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp  , 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

PlRiitR  at  Mill  Creak,  B.C.,  Swanson 
Bay.  B.C..  Port  Alics,  B.C. 


i 
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Jacobs  Asbestos  Mining  Co. 

'  of  Thetford,  Limited 

mitjers  -of  all  grades  of  asbestos 

Mbus  at 

Thetford  ■  Mine*,  Qv»e. 

Executiv  ^Offices: 

JACOBS  BtilLDWG 

2«2  St.  Catherine  St’  West  -  Montreal,  Que. 


Incorp«rat4.d  18M 

British  American 
Bank  Note  Company 

ItDOTED 

EngraTCTs  of  Bank  Sotes,  Bondi,  8^  Certtflwtes. 
Fos&en  and  Beronne  Stamps,  and  all  monetary  Dom- 
menta. 

'ttie.wortxeatecoted  t»y  this  Company  lB^a«ept«il(l»T  the 
London,  ^gw  York.  Boston  and  other  Sto<*  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  i 

MOYTBBAL— 2  Place  ’Ames  Square. 

TOBOMO-— 6  •  10  Johnson  Street 


\  Canadian  Production  that 
Helps  Pay  for  Canada* s  War 

Trade  Revival  in  Spain  Opens  NAME  COMMITTEE 
Another  Promising  Market  TO  STUDY  CREDITS 

To  Canadian  Manufacturers  Plans  Will  be  Made  to  Supply  Long^ 


I  I  O  VeStnSiCllAn  ivianuracturcrs  Plans  wm  be  Made  to  supply  Long, 

1  Time  Credits  For  Europe’s  Pur*  | 

I  chases  in  U.  S.  i 

!  (By  W.  McL.  Clarke,  Canadian  Trade  street  car  a/lvertlsements,  window  x^’-ashington.  t).  C.  —  Organization 
Commissioner.)  featuring  of  Canadian  wares,  a  prac-  National  Committee  one  Eu-  i 

:  At  the  commencement  of  hos-  Finance,  to  study  difinite 

_ agricultural  machlncrj,  centraiij  supplying  the  necessary 

)  tillties  Spain  was  a  cotintry  with  a  located  ofBccs,  threatre  advertising,  credit  for  Europe’s  pur- 1 

I  i  depreciated  currency,  a  henry  un-  etc.,  each  of  which  features  are  uyed  ju  the  United  States,  is  an- 

'  favorable  trade  balance,  with  her  by  other  countiie.s  in  pushing  their  uounced.  This  committee  is  ap-j 


i  beet  securities  the  monopoly  of  the  respective  trades  m  Spam. 


pointed  by  the  Chamber  of  Com- 


Woods  Manufacturing 
Company,  Limited 


'  Paris  market,  business  dhddends  Electrical  and  (.eneraJ  Exhibitions  meroe  of  the  United  States  follow- . 
low  or  wanting  altogether,  a  land  To  Be  Held  In  Spain,  ing  the  recommendation  of  the  Com- ' 

j  of  agriculture  and  few  strong  in-  Another  chaimel  of  effective  pro-  mitlee  on  Credit  and  Finance  of  the  j 
!  dustriea,  a  country  where  native  naganda  is  the  showing  of  samples  recent  International  Trade  Confer- 1 
!  capital  was  not  forthcoming,  and  and  narticination  in  .sample  fairs.  cQue  at  Atlantic  City.  At  that  con- 
i  where  there  was  little  general  con-  There  is  beina  planned  a  largo  ex-  ference  representatives  of  American  j 
I  sclousness  of  the  potentialities  of  hibitlon  of  electrical  products  in  business,  industry  and  banking  con- 1 
I  the  state  commercial.  Barcelona  for  probably  the  last  of  furred  with  unofficial  representatives 

i  The  present  year  finds  a  situation  jjgjj  during  the  first  part  o  from  England,  France,  Belgium  and 

quite  different.  Her  peseta  is  one  ]921'  and  Canadian  electrical  con-  Italy  on  the  commodity  and  credit: 

'  of  the  highest  monetary  units  of  cems,  in  view  of  the  Importance  of  needs  of  their  respective  conn- ! 
I  European  exchange;  an  unfavorable  electrical  development  In  Spain,  trlea. 

‘  might  advisedl.v  take  part.  More-  Need  Entire  Investing  Public, 

pesetas  had  become  a  favorable  bal-  over  in  Seville  for  1321  and  1922  ^  ...  .  I 

•  ance  of  36.2.000.000  pesetas  in  1918;  there  is  being  worked  out  on  an  ^  committee  is 

the  nation’s  gold  security  has  in-  exteLive  sLle  a  Spanish-American  step  toward  1  he 

creased  from  543,000,000  to  2,290,-  Exhibition  and  it  is  expected  that  most  important , 

000,000  pesetas:  her  bank  deposits  the  majority  of  the  .South  American  PPace-time  fln^cial  problems  w^cb  ■ 

have  risen  by  over  2,250,000.000  RepublL  is  well  as  the  United  have  ever  confronted  a  natiou  The  j 

pesetas:  banking,  shipping  and  in-  states  will  he  represented.  This  before  the  committee  is  to  '1®- j 

I  dustrlal  dividends  are  on  the  incline:  exhibition  will  be  held  in  what  is  V.f*',  means  for  .spewing  ^ 

her  railway  bonds  are  finding  their  one  of  the  finest  if  not  the  most  “I’.  ^ to  norma!  in  the  trade  | 

way  to  Madrid;  native  capital  is  no  beautiful  park  in  Europe,  and  many  ; 

longer  so  disposed  to  He  idle- -some  special  pavilions  of  most  taposiug  I  L-eading  busi- 1 

[  600,000j)00  pesetas  was  Invested  in  architecture  are  being  constructed  ,  f„'ii  p™  “  ^ 

!  joint  stock  companies  alone  in  1917;  for  its  accommodation.  As  Canada ,  investing 

;  her  Industrial  development  has  been  constitutes  the  greater  part  of '  JJ,  gtlLi 

^  greatly  accentuated,  coal  production.  North  America  proper,  it  would  seem  ,  ,  tho  Tn,  ?'  ,  T 

;  to  mention  but  one  item,  having  in-  that  a  representative  exhibit  should.  u 

;  creased  from  2,000,000  tons  to  7,-  p©  in  evidence  from  the  Dominion./®”  '”'®  performed. 

100,000;  and  not  the  least  important  The  Importance  of  Sending  Samples.!  Leading  Men  Interested. 


ness  men  believe  that  only  by  thej 
full  co-operation  of  the  investing  j 
public  and  all  the  commercial,  in-| 
(lustrial  and  financial  interests  I 
throughout  the  entire  United  States  I 


IS  the  awakening-forced  as  Spain  The  writer  was  informed  again  ;  ^1©  chairman  of  the  new  bodv  is 

was  to  recognize  that  other  coun-|and  again  of  the  Spaniard’s  pre- j  Harry  A.  ’Wheeler,  vice-president 
friea  could  “o*  suPP'y  her  needs  as  i  dilection  for  seeing  saraple.s  and  (he  '  ©f  ,ije  union  Trust  Company  of 
formerly  and  that  these  same  coun- ,  appreciable  asset  that  foreign  firm  (  hjea-o;  Mr.  ’Wheeler  was  tie  fir® t 
tries  had  needs  of  their  own  -of  thei  had  which  was  prepared  to  show  its ,  presidenf  of  the  Chamber  of  Corn- 
national  consciousness  to  an  ap- ;  goods  and  hold  stocks  of  same  in  a  ;  pierce  of  the  United  States  The 
predation  of  the  country's  resources  j  Spanish  warehouse  or  show-room  ©hairman  of  the  Executive’  Corn- 


Leading  Men  Interested. 

’rhe  chairman  of  the  new  body  is 


Jute  and 
Cotton 

Ilcstdans  Buckrimis, 
paddings  and 
Twine 

MCrOBttS 

MONTREAL.  *  TORONTO.  OTTAWA, 
WINNIPEG.  VeELL-AVD 


Tents, 

Flags. 

Tarpaulings, 
nothing  and 
Cotton  Fabrics 


BEAD  on  let 

MONTREAL 


national  consciousness  to  an  ap¬ 
preciation  of  the  country’s  resources 
in  agriculture,  mines,  and  water¬ 
power.  and  tJie  many  evidences  fheie 
are  that  the  Spain  of  the  pa.st. 
languid  if  not  languishing,  has  deter¬ 
mined  to  become  a  new  Spain,  build- 
in.g  intangible  castles  no  longer  hut 
rather  devoted  to  more  mundane  and 
more  practical  pursuits. 

Foreign  ( upital  Invested. 


till  its  tnerchandisp  was  widelv  rnittoc*  is  James  S.  Alexander.  presi-| 
•'•town.  rtent  of  the  National  Bank  of  Com-| 

An  Appreciation  of  the  Spanish  merce  in  New  York.  'Fhe  member-! 

AiewpolnL  ]  ship  has  been  drawn  from  among  | 

If  it  is  important  thai  Spain'  men  of  experience  in  all  the  various  | 


should  know  Canada  better,  it  is  |  lines  of  business  activity  and  im- ; 
equally  important  that  Canadians  |  portant  affairs  of  the  nation  and  is  i 
contemplating  business  with  Spain'  representative  of  all  sections  of  thei 
should  know  and  appreciate  the!  country,  among  them  being;  Henry; 


'  Anart  frr>n.  ohoi  I  mcthods  by  which  thc  Sr)aniard  pr®- i  P-  Davison.  Homer  L.  Fergu.«on, 

lwm^^ake  rthe  ose'nf1L  oV?ni  Ifers  <-^harles  E. 

tional  wealth  it  is  to  be  kept  jn  /o'’®*sn  countries.  In  fact  this  ap- j  Hughes.  .Alfred  E.  Marling,  William 
'  mind  that  niitaidp  infliiPtirP*  uHi  I  P**enation  of  thc  Spanish  viewTK)intj  Pellowes  Morgan.  Milliam  r.  Red- 
Tubt  continue  to  react  on  S nan  i  accom- i  Charles  H.  Sabin.  Charles  M 

;ish  development.  At  present 't";  the  Spanish  importer  i.s  j  Schwab,  and  former  pres, 

rnroior.  ..aiiiioi  „  ffiost  csscntial  to  success.  t.anadian  Haui  H,  Taft.  ] 


HYDRO tELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  *‘SHAWINICAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


foreign  countries.  In  fact  this  ap- j  Hughes.  .Alfred  E.  Marling,  William 
I  preciation  of  the  Spanish  view-pointj  Fellowes  .Morgan.  M’illiam  C.  Kcd- 
i  with  its  logical  sequence  of  accom-i  field.  Charles  H.  Sabin.  Charles  \f 


ieh  development.  At  present  the  , 

foreign  capiui  invested  m  Spain  ap-  most  essential  to  success,  ‘.anadian 
p,oximate.B  1.1.50.000.000  pesetas,  and  Wiiers  for  instance  might  have 


1  there  are  not  a  few  indications  that 
;  further  capital  from  abroad  is  to 
i  Interest  Itself  in  the  country.  If  for 


belter  wares,  ample  mean.s  of  carry- ^ 
ing  them  to  Spain,  and  a  branch 
office  in  the  country,  but  if  lhe.v ! 


instance  the  proposed  international  this  willing- 

trunk  line  <Dax-.Mad,  id-Algeciras>  the  buyer,  they  <  an- 

attracts  sufficient  capital  to  warrant 
its  con.stniction.  Spain,  once  ih©  I  success. 


railway  is  completwl,  will  become 
ipso  facto,  the  bridge  between  West- 1 
ern  Europe  and  Northern  Africa,  an  I 


The  Spanish  Language. 

By  accommodation  the  writer 
refers  to  those  factors  in  foreign 


accomplishment  which  can  only  be  trade  aitout  which  so  much  is  iiow- 
;  advantageous  to  the  nation.  adays  written  and  spoken,  hut  which 

i  I  he  writer  is  inclined  to  believe 


in  Isolated  cases  only  are  crystal- 


WANT  MANUFACTURERS 
TO  LOCATE  IN  WEST 


.VIberfa  Industrial  .Association  is ! 
Seeking  Dominion-Wide  Rami¬ 
fications. 

(Froira  our  Speeiai  Forrespondent.) 
Caigary.  Alla.— Alberta’s  Indus¬ 
trial  .Association  will  ultimatelv  be- 1 


las  a  result  of  his  preliminary  in-  Lzed  into  definite  action  in  (’.anada./^^'’'”''  ®  Dominion-wide  organization 
— —  .w...  .  I  I  With  auxiliary  forces  that  will  in- 


,  vesti.gations,  that  Spain  with  its  where  an  ultra-conservatism  seems  auxiliary  forces  that  will  in- 

!  varied  requirements  offers,  a  much  m  persist  in  manv  Quarters  and  Canadian  Manufacturers. 

,  larger  market  for  both  natural  and  modern  export  practice  is  not  suffi-  A-ssociaticui.  It  is  Planned  that  tb.® , 
I  nianufactured  pixiducts  than  up  to  cienilv  adhered  to.  Il  may  seem  a  energies  shall  be  brought 

the  present  Canada  has  taken  .ad-  hackneved  statement  to  repeat  that  next  .year  when  after  the  (...M. 


I  vaiiUge  of  Spain  also  may  be  re-  the  manufacturer  or  exporter  who  ^eld  its  annual  meeting  in 

garded  as  having  certain  products  wishes  to  carry  on  business  nego-  Vancouve^.  its  members  will  tour, 
:  whose  greater  importaUon  would  be  tiations  with  Spaniards  should  do  so  Columbia  and  the  Prairie, 

]  of  interest  to  Canada  even  if  our  in  the' language  of  Spain.  Tt  is  ^/^y  thousand  dollars  in 

market  for  her  exportable  goods  be  remembered  that  at  first  it  will  ' 

must  also  be  considered  limited.  nrobablv  be  the  Canadian  who  will  Alberta  Industrial  Association,  i 


P.  Lyall  CS>  Sons 
Construction 

Qwnpany,  Limited 

Toronto  -  Montreal  -  Ottawa 


LffprtiTP  PropB^Rndn*  no.ono,  ilip  O.P.R  and  otJi&r  rail-i 

I  as  the  latter  i.s  receiving  many  offers  '  .  •.  I 

I  However  much  Spain  may  be  from  other  countries,  and  it  is  at  subscribing,  the  bankers 

known  in  Canada,  il  is  clearly  evi-  least  a  favorabTe  entre  to  write  or  ^re  ginn;;  the  movement  their  finan- j 
j  dent  from  (ravelling  through  the  to  address  him  in  a  language  alwavs  <’ial  support  and  British  Co’lumbia  ^ 
peninsula,  that  Spain  hereelf  pos-  intelligible.  But  if  the  Spanish  Ian-  ^  grant.  ; 

:  sesses  bul  a  very  slight  knowledge  guage  is  a  need^Il  qualifleatJon.  so  Objective  Is  »500.n0(U 

i  of  our  country.  Odd  though  it  may  i.s  (ijp  quotation  of  prices  in  Span- 1  M.  Brown,  mayor  of  Mcdicin® ! 

I  seem,  the  writer  was  confronted  on  ish  currency  and  according  to!  Hat.  who  is  the  originator  and  the 
I  every  hand  with  the  most  limited  metric  weights  and  measures.  ’The  first  president  of  the  association, 

I  and  inaccurate  conception  of  the  mention  of  this  fioint.  in  view  of  its  has  set  $500,000  as  an  objective,  ’\51th ! 

I  Dominion.  This  was  not  only  con-  admitted  advantage,  should  be  this  amount,  he  believes  the  West  can  ' 
fined  to  Importers,  but  even  big  in-  enough  to  emphasize  it.  Canadian  put  on  a  campaign  that  will  enlist  ^ 
i  dustrlal  men,  bank  managers  and  business  in  what  to  Canada  would  the  interest  of  every  manufacturer  | 
i  officials  in  Spanish  Chambers  of  be  a  clumsy  manner,  l.e.  by  the  em-  in  Canada  and  the  United  Shates  w-ho 
I  Commerce  held  most  incomplete  ployment  of  the  Russian  language,  ©©lie  goods  in  W'estem  Canada.  The 
i  views  as  to  Canaida’s  place  among  the  Russian  currency  and  the  Rus-  main  idea,  of  course,  is  to  arouse 
commercial  nations  of  today.  Es-  sian  weights  and  measures.  this  interest  to  educate  manufac- 

peciall.v  was  this  minimizing  opiu-  Terms  of  Payment.  I  tureirs  into  locating  branches  in  fhe 


probably  be  the  Canadiai/who  will  Alberta  Industrial  Association.! 

be  obliged  to  approach  the  Spaniard, 


pecially  was  this  minimizing  opin¬ 
ion  held  of  our  industrial  deveiop- 


[  this  interest  and  to  educate  manufac- 
I  turegs  into  locating  branches  in  fhe 


STEAM  COAL  I 

■ 

Selected  Grades  Suitable  for  Manufacturers  |5 

CAR  DELIVERIES  A  SPECIALTY  !■! 

_ ^  >■’ 

THE  CANADIAN  IMPORT  CO.  I 

318  Board  of  Trade  Building  9 

MAIN  644^-6  MONTREAL  8l 
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THE  BEER  OF  TO-DAY 

Wbolaaonw.  nutritioue,  dellc  tous  and  refreshing,  the  Vdnd 
they  drink  in  Fraaice.  Belgium  and  the  United  States— 


Is  the  product  of  the  JFroniena®  Brewery,  the  finest,  best  equipped 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  In 
the  United  Statas.  ae  well. 

TWO  MILUIONB  have  been  invested  In  this  brewery  in  order  to 
be  able  to  produce,  scientifically,  with  the  vhoitest  ingr^ients, 
the  purest  artesian  well  .water  and  with  the  aid  of  the  most  im¬ 
proved  methods  of  brewing,  fermentation,  maturation  and  bot. 
tlmg.  the  best  of  beers,  a  wholesome,  delightiul  breverage,  thirst 
quenching,  nourishing  and  satisfying. 

Sparkling,  clear,  creamy.  Digestible 
Frontenac  Beer  is 

■HTTHOCT  RIVAL 

_  ’*’«  ’Try  It  is  to  Adopt  tt, 

THE  rmoSTTENAC  BREWERJES,  LIMITED.  aiOKTBCAAe 


!  mLf  ind  if  mnv'hf«t»tPd  t hlT  t he'  Spam  is  a  country  where  credit '  The  basis  of  the  campaign  is 

•  meat,  and  it  ma>  be  stated  that  the  .  i-  jmnort  trade  To  lose  natural  resources  of 

j  majority  of  the  indlvdduaJs  inter-  jg  ■  the  West  are  almost  illimitable  and 

viewed  were  quite  frequently  sur-  they  have  scanrely  been 

fo  M  J  as  to  crite^a^d  importance  Of  making  careful  I  ^<’rat<*ed. 

'  Thp  InQUify  however.  cannot  be  too  |  ■■ - 

^tential  ap  highly  emphasized.  Of  course  as  in  I 

deduction  therefore  s  self-  Canada  ordinary  business  risks  must  of  the  pedler."  MTicther  Canadians 

If  Canada  is  determined  to  do  bust- 1  taken,  so  in  export  trade  with  ;  eventually  open  up  direct  agencies 

ness  in  Spain,  Can^a  must  be  made  I  gpg^ln  these  similar  commercial  risks  or  use  merchants  and  exporting; 

known  in  that  country  by  an  j  absolutely  precluded.  houses  at  home,  or  whether  they 

effective  propaganda.  |  Terms  of  Credit  employ  direct  representatives  or 

Government  and  Personal  When  then  are  the  terms  ot  rredit  manufacturers’  agents  in  Spain,  or 

Pranaimnda.  mien  then  are  tne  terms  of  credit  -q-hether  trade  groups  oombme  and 

Propaganda.  rto  be  adopted  if  success  is  to  attend  out  a  ioint  permanent  repre- 

Government  action,  important  as  Canadian  effort.  The  credit  oondi- 1  ,.gj,tative  are  questions  which  can 
it  would  be  in  getting  Canada  to  the  j  tlons  which  are  at  least  expected  ■  o^ly  be  settled  as  one  sj-stem  or  an- 
1  fore,  can  only  accomplish  its  host  by  the  Spanish  purchaser  in  most  j  other  best  suits  the  manufacturer’s 
results  if  representatives  from  trades  are  2  per  cent,  cash  In  thirty  individual  interests, 
among  our  manufacturers  do  the  days,  or  net  ninety  days.  In  each ;  711^  ideal  to  be  aimed  at.  however, 

"follow-up  work”  and  come  them-  case  from  receipt  of  documents  and  j  ^jj©  centralizing  of  Canadian  ei- 

selv'es  tB  Spain.  It  is  highly  im-  accepUnce  of  drafts.  Other  quota- 1  business  in  Canadian  hands ; 

I  portant  in  this  connection  that  only  tions  of  a  more  severe  nature  irri-  ^pd  uo  matter  what  policy  is  adopt- 

“authorlty”  men  be  sent  out,  aa  not  tate  him  and  do  not  win  his  respect,  ©d  periodical  visits  of  competent 
only  a  careful  study  of  local  condl-  even  If  during  the  war  he  has  pur-  travellers  from  the  home  firm  should 
tions  and  the  special  needs  of  the  chased  on  the  best  terms  obtain-  tie  made. 

Siianish  market  can  best  be  made  able.  The  "cash  against  documents”  ConelnsloiL 

through  these  personal  visits  of  the  payment  and  the  “cash  with  orders”  if  then  Spain  comes  to  know 
heads  or  directors  of  home  concerns,  payment,  for  instance  must  in  the  pjore  about  Canada,  and  Canadian 
I  but  in  no  other  way  can  the  Span-  interest  of  Canadian  export  trade  be  manufacturers  begin  to  appreciate 
'  lards  come  to  appreciate  what  goods  regnlated  to  the  limbo  of  the  past  the  Spanish  rtewpolnt  trade  ex- 
I  we  have  to  offer  and  the  kind  of  In  the  actual  sale  of  goods  to  changes  will  be.  effected  much  more 
i  x>eople  w  ith  whom  they  are  deal-  Spain  It  has  been  found  most  gen-  easily  and  with  greater  benefit  to 
!  ing.  erally  satisfactory  to  conduct  all  Both  parties. 

i  To  supplement  this  personal  pro-  credit  business  on  accepted  bills  of  The  writer's  conclusion  is  that  any 
paganda  there  are  of  course  other  ,  exchange,  as  in  this  way  the  holders  considerable  trade  expansion  be- 
'  mediums  w^hich  may  be  used  to  ad-  are  in  a  much  stronger  legal  posi-  tween  Canada  and  Spain  will  de- 
I  vantage.  For  example  compre-  tion.  pend  upon  the  strength  of  the  In- 

hensfbJe  catalogues  and  literature  Naturally  our  manufacturers  and  illative  we  Canadians  take  and  the 
I  can  be  distributed' to  Spanish  Cham-  exporters  with  Canadian  and  Brit-  wisdom  with  which  we  conduct  any 
I  bers  of  Commerce,  banks,  and  large  Ish  hanks  in  Spain  should  not  find  Spanish  campaign.  Intelligence, 

I  and  small  Importing  bouses;  un- ■  It  difficult  to  negotiate  reasonable  enterprise,  patience  and  expenditure 
i  derstandahle  circular  letters  can  be ;  and  yet  aeommodating  payment  for  are  all  needed  for  the  conquests  of 
!  despatched;  and  trade  advertising!  the  goods  they  sell  new  markets  and  it  is  fundamentally 

j  might  be  done  in  some  of  the  leading  j  BepreseniXition.  wrong  to  withdraw  if  profits  do  not 

dallies  and  local  technical  reviews ;  The  writer  does  Qot  intend  to  dis-  appear  immediately,  provided  we 
as  well  as  in  trade  magarines  which, !  parage  any  one  sy.rtem  of  represent-  have  what  the  Spaniard  wants. 

!  though  printed  elsewhere,  are  clr- 1  ation  and  to  cry  Ap  another.  The  Finally,  permanent  success  will  I 
;  culatod  throughout  Spain.  Of  course  j  important  point  is  that  Canadian  attend  only  those  Canadian  houses  j 
1 ;  once  a  Spanish  connection  is  formed  |  firms  should  be  represented  in  Spain  which  are  prepared  to  give  the  | 
I  '  various  other  methods  of  advertising  -  if  they  wish  to  do  business,  especial-  Spaniard  at  least  the  terms  of  ou?  ‘ 
[  I  present  themselves,  as  for  instance  \  ly  as  Spain  is  often  called  the  "land  strongeist  competitors. ^  • 


Cable  Address 
Mamavco.  Montreal 


Code#  t 

Westem  Unlon^Seott’s 
A.B.C.  5th  Edltion«Beotlevs 
Watkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Goristlne  Building 
MONTREAL 


And  at  I 
St.  John,  5J{. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St.  Yasalre 
Lisbon 

Bio  de  Janeiro 


SEGULAB  SAILIJiGS  TO  ST.  JiAZAIBE,  FBA5CE. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  O’lYNERS  &  AGENTS) 

BEGLLAB  SEBVICES  OF  MODERN'  FBEIGHT  STEAMERS 
—  FROM  — 

MONTRKAL 

—  TO  — 

HmII— Liondon  &  An«wer|> 

(From  PORTLAND,  ME.,  to  HULL— in  ’15  inter.) 

(From  ST.  JOHN,  N.B..  to  LO.NDON  &  ANT\YERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERSt 
C-4NADA  .AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John.  .N.B.,  m  Winter.) 

Apply  to  • 

FERNESS  WITHY  &  CO.,  LIMITED. 

3  Board  of  Trade  Bnildlng  ■  *  .  Montreal. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works 


H.AMILTON,  Ont. 


S.ALES  OFFICES: 

Halifax.  Montreal.  Toronto,  Fort  William.  lAlnnipeg 
Calgary.  Edmonton,  Vancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

fflir.  ADD  TO  TOnt  PBOFITg 

■Mark  Tour  Mestiages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegraph  Office 

— OB— ^ 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

178  WtLLI.AM  STREET  M  AFV  811 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  Mr  Commission  Building.  -  rORONTO 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


VI  T  R  ^  DERFECT/-^ 

No  Troubleil  BRASS  fl 

TANK  ■  GOODS 


Galt  Brass  Co., 


TORONTO 


MANUFACTURERS  OF 


LIMITED 


VITRO  CLOSET  TANKS 

AND 

PLUMBERS'  BRASS  GOODS 

MOLSON’S 

India  Pale  Ale 

A  rich,  old,  creamy  brew— 
particularly  satisfying  and 
delicicus. 

BE  SURE  TO  ASK  FOR  MOLSON’S 


Grace  &  Co. 

1 

,  Limited  { 
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Rio  de  Janeiro  Lima 

M 

P 

Tokio 

Shanghai 
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Santos 

Stockholm 
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Canadian  Production  that 
Helps  PcQf  for  Canada’s  War 


BRITAIN.AND  ENGLAND  IN  need  NOT  THE  TIME  i 
U.  S.  BUYING  “f  FOR  BIG  TRADE  i 

FROM  GERMANY  :  WITH  SIBERIA! 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


FROM  GERMANY  ”  ■"  WITH  SIBERIA 

_ _  Exporters.  ;  _ 

U.  S.  Said  to  Have  Sent  Agents  Smith.)  j  A.  D.  Braithwaite  Points  Out 

,  „  ,,  (Canadian  Trade  Ooniniisw ion er.)  : 

to  Buy  Lp  All  They  Can — !  Liverpool. — In  a  report  dated  Sep-  Unfavorable  Conditions  Ex* 
Lack  of  Raw  Materials  and  isting  in  Siberia,  Though  He  | 

c*u  A,  ^  'vas  an  urgent  demand  for  Canatnan  ^  a.  w\^ 

Snort&g^6  of  Coal  Seriously  I  haj’,  many  inquiries  having  been  re-  fet-atCS  TnOrc  18  vTCftt  1/C- 1 

Handicapping  Trade  in  Teu- 1  importers  who  were  mand  There  for  Manufactur- 1 

ton  Countr,-.  'T  «  h..  .l  Good,  Produced  in  Canada : 

— -  '  space  shortage  and  high  freights  - 

I.ondon,  Eng. — "It  Is  not  an  etsv  i  "  make  business  impossible,  as  There  is  a  great  demand  in  Siberia ! 

matter  to  discover  how  far  Gemany  a  delivered  price  ^ahoui  ki.  would  almost  every  kind  of  manufac- ! 
is  recovering  her  foreign  trade,"  savs  necessary  In  order  to  meet  com-  ^  goods  that  C'anada  produces. , 

the  "Iron  and  Coal  Trades  Review.”  PeiUtlvc  conditloim.  On  the  other  hand,  the  present  is ; 

"There  are  certain  advantages  on'  Since  that  date,  howeter,  the  time  for  the  I>omlnlon  to  I 

the  side  of  German  exporters,  such  shortage  has  been  accentuated,  trade  with  Siberia  on  any 

as  the  low  purchasing  'power  of  the  1'*'**'®®  have  advanced,  and  certain  i,nportaiit  scale.  This  was  the  opin- 1 

mark,  which  means  that  all  costs  ju  i  Qt'stitities  of  C'anadian  hay  have  expres.'iod  today  by  A.  D. ; 


ton  Country. 


A.  D.  Braithwaite  Points  Outj 
Unfavorable  Conditions  Ex¬ 
isting  in  Siberia,  Though  He| 
States  There  is  Great  De-i 
mand  There  for  Manufactur- 1 
ed  Goods  Produced  in  Canada 


mark,  which  means  that  all  costs  ju  i  Qtmtitlties  of  canaaian  nay  na\e  oxpres.'iod  today  by  A.  D. ; 

Germany  itself  are  small  -  compared  •'cached  Idvcrpdol.  In  spite  of  space  Rraithwiiitc.  of  Montreal,  who  was  In 
with  costs  in  this  countrv  when  the  ^•••*  conditions,  while  turthcr  Liberia  last  winter  as  financial  ex¬ 
mark  is  reckoned  at  100  to  a  pound  a’'>'i'als  are  in  prospect,  t  anadian  ,,p,.,  y^p  Canadian  Trade  Corn- 

sterling.  I  hay  will  find  a  market  at  a  delivered  mission  to  that  country. 

“When  bituminous  coal  was  quot- ' kfS.  and  possibl>  Trade  with  Siberia  Is  discussed 
ed  a  little  while  ago  at  76.43  to  80.6  P®'"  *•••••  ,  .  „  ,  in  the  current  issue  of  the  weekly 

marks  a  ton  and  coke  at  112.75  to  I'm-ther  inquiries  have  .icon  re-  ^ho  Departntent  of  Trade  | 

1  ■>•> -r.  mo,.!,.  .v,„  ,.„„i  _ _  ceived  from  importers.  Who  ai'i  _  nttnwa.  but  ac- : 


I  sterling.  j  nay  win  imn 

“When  bituminous  coal  was  quot- ' 
ed  a  little  while  ago  at  76.43  to  80.6  P®*"  *9^ 

marks  a  ton  and  coke  at  112.75  to  Eurthe-r  in' 
123.75  marks  the  real  cost  to  a  manu-  ®®"''®“  from  i 
factiirer  corresponds  with  a  price  in  .  •••'S®''*-  ••) 
England  of  IT.s  to  16s  a  ton  for  coal  :  ^mich  with 
and  22s  to  25s  for  coke.  English  de-  ti^-mes  maj  ■ 
llvered  prices  are  almost  double.  I 
Railway  rates,  wages  and  iron  ore  :  Il®par>ment  < 
are  all  .high  in  marks  and  low  jn' Ottawa. 

•real  values,  even  after  the  recent  i 

additions,  such  as  50  p.  c.  added  DDrDAI 

r.iilw'ay  rates  on  October  1.  |-|frf  H 


ur.genl  in  their  desire  to  get  into  ^1,.  nraithwalte  little  If ' 

touch  with  exporters.  .\  list  of  pan  be  done  in  Siberia  that : 

names  may  be  obtained  from  'be  ‘,gp,.j,  proper  railway  facilities  and 


names  may  be  obtained  from  'be 
Commercial  InlEdllgenre  rirau'-h. 
Department  of  Trade  and  Coinmer.  e, 
Ottawa. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Busines.s  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 


immercial  Inlelllcenee  mam-a.  ^  stable  currency.  He  said; 
ppartment  of  Trade  and  Coinmer.  e.  ,hree  points  to  eon- I 

aider.  How  are  you  going  to  get  ; 
^  ^  the  goods  to  Siberia?  How  are  you  | 

inrnjiniljp  rnD  going  lo  deln-er  Hiem  when  you  land  l 

lltrllltinU  rUll  ihem?  How  are  .vou  .going  to  get' 

_  ,  incncy  or  good.-,  in  exchange?  There 

Qn|T|C||  L  YUlUlT  is  no  regular  Hue  of  steaiimhlps 
Dill  I  ion  LASlIOl  I  niiming  t.i  Vladivostok  from  Canada. 

The  one  railway  from  V'ladivostok ; 
'  to  the  Interior  is  incapacitated  and  I 

An  exhibition  of  the  produeis  of  jog„tiicient  for  trade  purpo.ses.  The: 
inadian  industries  is  .suggested  to  ,.„„i,)p  py  lale.^1  reports  available 
‘  held  ill  lAindon  from  .luiie  3  to  at  125  to  the  dol- 


PREPARING  FOR 

Buying  in  t.emiany.  DDITICU  PYUIQIT 

".-Ml  over  the  ('ontinent  there  is  a  Dill  I  lOH  kAyllOl  I 
keen,  one  might  say  a  ravenous,  de¬ 
mand  for  good-s,  and  according  to  the  .  " 

Rhcnish-Westphalia  correspondent ,  An  exhibition  of  the  produeis  of 
of  the  •Frankfurther."  ‘encouraged  by  '  Canadian  industries  is  .suggested  to 


Bustnes.s  men  use  the  Canadian  Pacific  where  possible, 
because  there  is  no  higher  standard  of  service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 

TutraultSlioe  Iknufacturing 

Co,  Llmlteil 

Largest  Makers  of  Boots 
and  Shoes  in  Canada 


the  low  excliange,  neutral  eouiuries  ;  be  held  in  lAindon  from  .luiie  ..  to  j^pj.p  unw  siauds  at  125  to  the  dol- 

a re  pouring  in  orders.  The  German  17  next,  to  embrace  a  wide  range  vihile  before  tin  war  it  was 

fear  tliat  foreign  agitation  would  do  of  commodities  and  to  introduce  ^,,,.(^1,  jiiiout  .5(1  I'cnts." 

!is  harm  has  not  been  justified;  in-  ■  Canadian  wares  more  extensivelj  lo  „f  the  ('fforts_of  an  inter- 

deed,  Britain  is  one  of  the  first  '  buyers  in  the  Cnlted  Kiu.gdom.  commission  headed  by 

enemy  Siate.s  t.n  import  large  quan- i  With  this  end  In  view  inaiuiiai-tuiei.s  yjjy,);-  St.  vrns.  an  ,'\mericaii  engl- 
tities  of  steel  goods  from  Solingen.’  ure  being  .asked  to  prepare  I'Nbibits.  (|i,>  Trau.-^-.Siberian  railway  sys- 

Tho  United  Slates,  too,  according  to  The  idea  of  the  proposed  exhibition  praeli<  ally  broken  down, 

the  same  journal,  has  sent  agents  to  >8  to  have  a  large  variitx  of  <  an-  sprin;'.  when  Mr.  Rratthwaite 

buv  up  all  ihev  can.  adian  products  shown  to  the  busi-  ^  j,j  Vladivostok  there  were  a 

"Combines,  trusts  or  kartells  were  n®®®  •'•Ptt  ‘'f  ‘••'•’•‘t  Hfitain  who  are  ,njiiion  and  a  half  tons  of  mer- 


Canadiaii  wares  more  extensively  lo  „f  the  ('fforts_of  an  inter-' 

buyers  in  the  United  Kin.edom.  „;iijnnal  commission  ”  headed  by  i 
With  this  end  In  view  manniai-turer.s  stevrns.  an  ,'\merican  engl-| 

are  being  asked  to  prepare  i  xhibits.  iii,>  Ti  an.-^-.Siberian  railway  sya- 

The  idea  of  the  proposed  exhibition  j,,  piaeli<  ally  broken  down.' 


great  engines  for  pushing  German  potential  customers. 


ehandiso  lying  loose  in  the  fields 
llioi  e,  liecaust'  the  warehouses  and  I 


tradi'  liefore  the  war,  and  are  getting  Need  for  Display.  llioie,  liecaus.'  the  warehouses  and 

to  work  again.  The  Stablwerksver- '  The  need  for  a  display  of  Cana-  godowns  were  filled  to  eapaelty,  and 
hand  has  Ixen  renewod  until  March  dian  wares  was  emphasized  by  the  railway  was  unable  to  carry  the 
1,  after  having  been  unnecessary  Lloyd  Harris  after  a  half-year  as  goods  to  the  interitir.  They  are 
during  the  w.ar.  with  its  insatiable:  head  of  the  Uanadiaii  Trad.-  Mission  lieaped  up  and  uuardt'd  by  Itussiau 
demand  for  iron  and  steel.  The  in  Ixindon.  At  that  time  it  wassng-  .soldiers,  luillious  of  dollars  worth, 
Mac  bine  Tool  Association  has  ereat- ;  gested  that  a  permanem  exhibit  some  sbiiiped  tbero  in  the  early 


i  demand  for  iron  and  steel.  Th. 
I  Mac  bine  Tool  Association  has  ereat 


^  ed  a  new  organization,  and  the  elec-  should  be  establi.shed.  The'  tortli 
trie  lamp  fac  tories  of  the  .\ner  coining  exhibit  might  he  an  inilia 


trie  lamp  factories  of  the  .\ner  coming  exnioii  migni  or  an  imu 
Gesellschaft  have  been  combined  step  which  would  lead  to  tin  mo 
with  those  of  the  Allgemaine  Elek- ,  afiibitious  plan  being  br.oiiglii  to  fn 
tricitats.  1  ition.  The  exhibition  lyill  bc‘  co 


3s  sng-  soldiers,  millions  of  dollars  worth, 
exhibit  sonic'  sbiiijied  tbero  in  the  early 
fortli-  years  of  the  war. 
initial  A  large  proiiortion  of  the  cars  are 
I  move  ■  used  as  ic's'clenc  c  s  by  refugees  all 


afiibitious  plan  being  br.oiiglii  to  fru-  alon.g  tlie  line.  .\t  Omsk  in  Ajirll. 
ition.  The  exhibition  lyill  be-  con-  iliere  wrrcc  5S!(  iiassenger  and  thous- 


Meeting  Ford  rompetition. 


ducted  by  private  emtcriirise  witli  aucls  of  frc'igbt  ears  being  used  as 


the  approval  of  the  Cahneiian  Trade 


"Various  firms  in  the  motor  trade  i  .Mission.  Fteps  are  now  bc  in.u  take  n 
have  comhined  to  meet  the  compett-  '  to  get  in  touch  with  Uie  c  xtc  iiHves 
Ition  of  Mr.  Ford  and  new  eombina- '  of  various  industries  iliroiieli  tlic' 
1  tions  are  starting  in  other  traies.  Canadian  .Manufacturers’  .As.-^oeia- 


9  rue  de  Marseilles 


Paris  Montreal  London 


tions  are  starting  in  other  traies.  Canadian  .Manufacturers’  .As.-^oeia- 
Thcn  a  great  ’National  Union  for  i  tion. 

German  Industry’  (Reichs,  wc  sup-  Main  F.xliibits. 

pose,  must  now  be  translated  by  ;  ft  has  been  suggested  tb.".t  ilie 
.National  or  Nationel)  has  been  form-  main  sections  of  the  c'xiliitiit ion 
ed  to  embrac;e  all  branches  of  pro-  fdioiild  Ihi  devoted  to  the  followin.g 
duetion.  both  raw  material  and  fin-  '  lines  of  manufacture;  iro 


(Iv.ellings  by  tlie  overflow  popu¬ 
lation.  Tliese  cars  are  not  only 
withdrawn  from  traffic-  hut  fliey  fill 
the  sidin.gs  and  paralyze  the  opor- : 
atioli  c.r  the  railway. 

Mils!  Siiney  I'ield.  . 

"England  and  Fiance.  Hie  TTiited 
State's.  Uanada  and  to  a  certain  ex¬ 
tent.  .lapaii  and  China,  have  forbicl- 


ines  of  manufacture;  iron  ami  stee  l  den  the  importalicin  of  the 


isliing.  thereby  uniting  tw-o  old  enc'-  products,  minerals,  railiciacl  c'cpiip-  went  on  Mr.  Hraithwaite.  "Even  if: 
mios,  the  mannfao.turc'r  ami  the'  big  :  nic'iit.  hand  tools,  textiles,  pulp  anc]  the'  .‘Mlieci  ccuintric's  clo  make'  loans 
eoneerns  (Grossindnstrie).  who  used  '  Paper.  clothing,  fnrnitiirr.  iircn  is-  to  Hie  .Siherian  Goxernnirnt  for  trade , 
to  supply  liim  with  fuel  and  raw  ma-  ions,  confectioner.v,  Ic'atiic'r.  iiaints  purpoi-c-.'^.  lidh'  c'aii  lie  clone  without 
tenals  '  ‘and  varnishegc.  brnslies,  a.gricultural  greatly  iniprcncci  railway  t'ariltties. 

Eyiclc  nee  of  Trade  Revival.  i  ti"  •••'•;'  ware.  For  Mu'  same .  no'  I 

wooci  products,  transnilssum  ma-  fuac  In  :jtilc'.  I  lie  lailway  c  annot  | 


tenals. 

■  !  'E  Eyideiic'c' of  Trade'  Revival 


DOMINION  BRIDGE  CO. 


eoneerns  (Grossindnstrie).  who  used  '  pajicr,  clothing,  fnrnitiirr.  iircn  is- 
to  sniiply  liiin  with  fuel  and  raw  ma-  ions,  confectionery,  leathe  r,  jiaints 


Some  remarkable  evidonec»  of  a  ehinery,  animal  iirodnets,  slic'c't 
real  rc'vixal  is  to  lx;  foiinid  in  the  pipials.  rubber  gnexis.  footwear,  car- 


reason  barter  is  not  | 
Tlic'  railway  c  annot  | 


sheet  carry 


(1(1;;  into  tlie  interior  for  dis- 1 


tlerman  National  Fair  at  I.eipzig 
.Most  of  the  10,500  firms  exhibitini 


LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  DORKS:  BRA>CH  OFFICE  AND  WORKS: 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeir. 

Sales  Offices:  Montreal,  Ottniva,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 
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bide  s,  asbestos  jircxlnets  and  general 
building  materials.  Flans  are  nmU  r 


tribution.  and  it  cannot  earry  outj 
Hie  iircidiicts  of  Hie  country  in  ex- 1 
cTuiiivc  rndc'i-  these  eondifiona  I 


wc're  German,  and  the  attendance  wjiy  to  make  the  exhibition  a  worthy  b'lv.  i.-  iradc'  to  be  dc'veloped?  Goods: 
reached  the  record  figure  of  1  IS.u'Hi,  |  ,]jKpiay  of  the  jircxiucts  of  Canadian  '  aiii.oi  be  brought  in  by  rail  from 
or  about  20  p.c.  more  than  in  any  '  workmen,  with  special  importance  Hu  "'  st  on  account  of  the  Rol- 
previous  year.  .About  7,u0.')  foreign  ,  to  the  lines  which  Canada  can  re.a-  slx  viks.  .  j 

liiiyers  are  said  to  have  been  pres- i  sonably  hope  to  supply  for  the  Hrit-  '  T  lu  re  remain  the  great  river.s,  j 


ent.  With  the  idea  of  getting  into  |  Ish  market.  R.  G.  Montgomery  lias 
foreign  markets  .again,  German ;  taken  charge  of  the  arrangenunts 
t  manufacturers  have  concentrated  on  for  the  exhibition. 

mechanical  devices  ami  novelties,  j  - - - 

machine  tools  and  eleetric^nl  B  IIVa 

tions.  In  these  products  It  Is  mr-'iyiAIJIf  L  I  LIIIJ  AIITf| 
ehanlcal  precision  which  counts,  i  ■  I  Wll  rlD  I  U 

w-h!Ie  the  raw  mate  rial  and  coal  used  I  TIDFO  1^1  nniTB  IBI 
'nears  the  small  percentage  to  the  I  I  ll|PX  IM  lcl#l|  AIM 
value  of  the  finishoi  article.  *  NUfcW  111  Will  I  rilH 

"This  report  from  Leipsiz  bear?  i  - 

nut  the  comparison  a  few  weeks  ago  (By  .1.  F.  Ray,  (.'uiindlan  Trade  tom- 


of  German  exporters  to  prisoner.?  [  mlssluner.)  tured  go-cis  originates  in  the  Fjast 

making  ingenious  triffles  out  of  odd.?  I  Manchester  —  CanacTa.n  maniifae-  shipped  to  Siberia 

and  ends  of  material.  The  accuracy  >  turers  in  a  position  to  .«xnc.rt  mote,-  'he  continent  and  via  the 

. . . '  car  .and  motorcycle  tiros  shouW  find  •'•  '  l-id  vostok.  When  they 

the  IJ.itish  market  worthy  of  atten  ^  r  T  ^ 

_ _ _ _ _  tion  at  the  present  time.  Makers  of 

f  cai-s  ar.d  evcipv  urr.  f-.r.,.,!  ...V„  ''hifh  IS  Irkutsk,  on  Lake  Baikal. 


'  fircxiucts  of  Canadian  '  .'1:1:  <>'  >  '•  brought  in  by  rail  from  | 

itli  special  importance  Uu  "'  s'  <>••  account  of  the  Bol- 

vhich  Uanad.a  can  re.a-  sbeviks.  ^  | 

to  supply  for  the  Hrit-  ■  T  lu  re  remain  the  great  river.s,  j 

R.  G.  Montgomery  lias  Hu  Hi.  nnd  Irti.sh,  emptying  into  the  j 

of  the  arrangenunts  Ai'ii',  luil  these'  are  available  only: 
ition.  dm  inz  Hie  snnimer  season.  Tims  | 

- - -  .  fill  six  months  of  the  year  the  popu- 1 

m  U>'|-  I'ait  of  Siberia  is  dependent 

rlln  AIITfl  "•'h'®  thoroughly  dis- 1 

I  Wll  mj  I  D  organized  railway.”  | 

i  lai  nnilTB  IBI  *^"Hire  trade  pro.spects,  Mr.  I 

I  IM  K|fl|  AIM  HraiHiwaite  ks  of  the  opinion  that  I 

***  Will  I  nill  thr  .Atlantic  route  will  be  the  prac- | 

- -  Hcablc  one  for  Canadian  goods. 

.  Cuiindlan  Trade  tom-  I’rac tically  all  Canadian  maiiufac- 
Blssloner.)  Hired  go-ds  originates  in  the  Fjast  I 

—  CRnmbn  mnn..-..,.  •*"''  '’"'®  shipped  to  Siberia! 

sltion  to  «xnort  mnlor  'h®  .continent  and  via  the ' 

Severn  m  ,  '’a®''!.'  to  Vladivostok.  When  they  I 

'■®a®h  'hat  port  they  are  still  2.(m\ 


®  ^orm^ny Jer ' ' 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


WKittall  Cans 

—FOB- 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS’  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.  Whjttall  Can  Company,  Limited 

Estabhshrd  ISSS  Ntontraal 


.  eai-s  and  cycles  are  furc'd  with  what 
is  termeel  by  some  aiiHiorities  on  the 
'  subject  as  a  "tiTe  famine.”  It  Is  real¬ 
ized  that  the  tire  sboriagc  Ls  w’orld- 
wide.  but  it  is  evidc-jntly  mnoh  morn 
!  acute  in  Europe  than  on  the  Ameri- 
■  can  continent.  Central  Europe  was 


A.-esnining  normal  conditions  in  Ru§- | 
sia,  Hie  logical  route  would  be  via 
the  Haltx'  tiorts  of  Ri.ga,  Idbau  and 
Windati.  Hut  by  this  route  Uanada 
would  come  into  direct  competition 
with  linglaml  and  the  European 
countries,  as  well  as  with  the  United 
.States.  Except  by  a  system  of  heavy 
bonuses  trade  could  not  be  forced 


Purchase  iiie  Products 

OF 

Canadian  Mills 

Bars,  niooms.  Billets, 
.'tteel  and  Iron  E.ars.  Shane 
and  Di'op  Forgings  Pole 
I.ine  Hardware,  Railroad 
Track  Material,  Nails. 
Spikes  and  Rivets,  "Wrought 
Pipe  and  Couplings,  White 
j  Le.ad,  .S-hot  and  Putty  AVMre 
!  I  ,nnd  Wire  Products’  Steel 

Sheets  and  Horse  Shoes.  / 

\/tmb 

STEEL  COmVNY 

OF 

CANADA 

LiniTED 

MONTREAL 


the  machinery  imnuse.s  V;;.d;  ee^uld  norU  for^^^ 
r  «"t  i'®  "«tural  channels. 

hP  Mr.  Braitlnvaite’s  advice  to  Uan- 

fort  that  every  ef- ,  ^dian  firms  looking  forward  to  trade 

brass  ’ha'  they  .send  rep  ! 

'  -To^v,  i»„  _ resenfative.=  ae  ross  to  get  acquaint- I 

"On  I  ed  with  conditions.  If  some  feasible 

other  hand,  German  ex-  plan  was  thu.s  determined,  the  Gov- 
ports  are  severely  hampered  by  the  '  ernment  mfeht  posslblv  be  expected' 
l^k  of  certein  raw  materials  anid  the  t„  assist  in  bringing  about  trade.  ! 
hortage  of  coal.  1  hings  made  of  .At  the  present  time  it  is  learned' 
wfx>d,  such  as  toys,  could  be  turned  from  other  sources  that  Great  Bri- 
out  easily  enough,  but  e^vc-n  here  it  tain  and  the  United  States  are  co- 
was  stated  on  all  sides  that  the  fac-  operating  in  .a  loan  of  $.50,000,000  to 
,  ^rles  w'ere  at  a  standstill,  Dolls,  the  Omsk  Government  for  trade  pur- 
for  instance,  were  poorly  clothed  and  poses. 

made  of  cheap  material.  Ija'bor,  too,  I  _  ] 

according  to  the  ‘.lournal  of  Com- '  ' - "i- - —  , 

merce,’  is  paid  two  or  three  times  as  prevented  by  the  blockade  from  im- 1 
'  much  as  before  the  war,  in  marks,  i  porting  rubber  to  any  appreciable  I 
and  Kioes  about  two-thirds  as  much  extent  during  the  war,  consequently,' 
j  work.  Lack  of  food  and  the  hifeh  '  present  and  future  demands  of  its 
percentage  of  war  cripples  contri-  people  are  like^ly  to  accentuate  the 
butes  to  the  drop  m  output  per  man.  ‘  general  "famine,”  and  to  create  an 
I  "T'rom  our  form*-,  rival  immediate  unprpced''nif d  call  for  both  the  raw 
J  competition  need  net  bo  feaied.  |  material  and  the  finished  article. 


Vienna  is  a  city  of  the  dead. 


In  the  I'nitrd  Kingdom  It  is  report- 


inhabitants  have  barely  food  enough  |  ed  Hiat  the  output  of  cars  and  cycles 
to  sustain  life,  an.d  are  lexi  weak  and  is  seriously  impeded  by  the  dearth  of 
listless  to  vi-ork.  Besides,  if  they.:  tires,  and  no  immediate  relief  ap- 
I  wanted  to  work  there  is  nothing  for  pears  to  Ix'  in  sight.  The  growers  of 
I  them  to  work  on.  For  the  ancient ,  rubber,  although  in  a  posiitiexn  to  ease* 
!  e.apital  of  the  Hapsburgs  and  the  :  the  situation,  are  hampered  by  the  ' 

1  natural  trade  cer'i'c  of  Hie  Danubian  meagrencss  of  shipping  facilities,  and  ! 

valley,  there  seeir:.';  to  be  no  fu'l'Ure:  it  is  anticipated  that  many  months  j 
'  a  ring  of  h'OsHIe  P’ates  Is  cutting  must  elapse  before  the  factories  can 
I  off  ite  supplies  and  reducing  it.  like  export  appreciable  relief  in  the  way 
1  a  fortress,  by  starvation.’'  of  raw  material 
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ENGLISHMEN  SHOULD  REALIZE 
SERIOUSNESS  OF  A  FLOATING 
DEBT  WHICH  MUST  BE  FUNDED 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  29,  1919 


W.  P.  Hsmllton,  Editor  of  the  i  have  acquired  a  tremendous  hold  up- 1 
ffall  Street  Journal,  who  Is  In  1  on  the  Administration,  as  such  de- 

England  on  a  special  trip,  dur-  partments  have  tended  to  do  in  the 

Ing  which  he  Is  stadylng  condl-  United  States;  and  with  England,  as 

tions  thronghont  Great  Britain,  with  us.  it  is  much  oa.sier  to  talk 

in  a  special  letter  deals  particii-  about  retrenchment  than  to  retrench.  I 

larly  ^th  financial  conditions  as  Our  record  i-n  tliat  respect  Is  any-  i 

he  finds  them  in  England  and  thing  but  an  e.xample  to  iho  world, 

points  of  impossibilit}  of  Great  and  there  may  be  a  violent  shake-up 

Britain  obtaining  necessary  trade  before  British  tax  wasters  are  shown 

crests  In  the  ITnited  States  as  the  door. 

'“S'  , 

™h»..  public  uHiitic.  cTpsr 

lish  the  neoe.ssary  trade  credits  with  i 
London,  November,  1919. — In  an  in-  America.  She  is  losing  money  hyl 
torviow  published  by  a  number  of  the  million  on  the  gieat  public  utili- 
the  London  dally  papers  on  October  tics,  like  the  telephones  and  the  tele- 1 
21  last  the  writer  is  quoted  in  part  graphs,  with  small  prol>ablllty  of 
as  follows;  I  ever  placing  them  on  a  profitable  I 

"Tlhe  question  of  the  extension  of  ba.sfs.  Even  the  I'ost  Office  itself,' 
credit  by  America,  now  by  far  the  |  upon  which  Eliancollors  of  the  Ex- 1 
wealthiest  and  the  least  embarrassed  i  chequer  had  cxmie  to  rely  with  cer- 
Pow«r  in  the  world,  had  been  raised  tainty  for  a  welcome  surplus,  now ' 
to  him,  he  said,  by  many  bankers  and  shows  a  deficit  in  .spite  of  throe-cent 
others  during  his  present  visit.  One  powtage  re.placing  the  old  red-penny 
of  the  obstacles  was  the  state  of  Brit-  po.stage  .stamp.  A  halfpouny  seems; 
isb  Oovemmant  finance.  The  admin-  a  small  sumi  but  It  is  a  large  one  j 
istratloin  of  public  mone.y  was  appall-  mulUiilied  into  many  letters,  and 
ingdy  wasteful  and  Inefficient.  lix-  people  unquestionably  write  fewer 
panditures  seemed  to  bo  without  any  letters  in  cons.equence  of  this  extra , 
real  co-ordinating  system,  and  the  tax. 

spending  bodies  appeared  to  act  a.s  if  There  is  an  annual  loss  of  at  least 
they  cared  little  for  the  check  of  the  i; .SO.OOO.OOU  on  the  railways  on  the, 
Chancellor  of  the  Exchequer's  bud-  best  possible  showing,  and  these  can- | 
get.  not  be  handed  back  to  the  ownens  In 

"Dealing  with  the  Govomment’s  a  bankrupt  condition.  In  this  respect  j 
indebtedness,  as  shown  by  the  state-  the  situation  has  important  points  of! 
ment  in  the  Tyondon  Gasette  that  resemblance  to  that  In  America  with  ■ 
there  had  been  a  deficit  on  the  Chan-  the  contrast  that  the  professional' 
ceUor  of  the  Exchequer’s  Spring  esti-  managers  of  the  railways  during  the  i 
mate  of  £300,000,000,  and  the  state-  war  wem  placed  'upon  their  honor 
ment  that  in  the  second  h.alf  of  the  and  given  a  free  hand  by  the  Govern- 
year,  in  spite  of  belter  conditions,  ment.  Of  tlie  success  of  this  policy  | 
this  deficit  would  be  exceeded,  Mr.  there  is  no  doubt,  and  it  is  intended] 


President,  Alexander  Alexander,  New 
York,  president  of  the  National  Gum 
and  Mica  Company,  and  with  con¬ 
nections  with  several  other  large 
cori>oratjons;  Vice-President,  !>.  E. 
Denyes  of  Toronto,  director  of  a 
nuni,l>er  of  Canadian  corporaitlona ; 
Secretary,  Dr.  R.  Gordon  Bogart,  of 
Kingston,  Out.,  prominent  in  several 
Canadian  industrial  ooncems;  Trea¬ 
surer,  George  B.  Leighton,  New  York, 
president  Lone  Star  Shipbuilding 
Company.  Directors,  Cbl.  Jacob  Rup- 
pert,  N.ow  York  financier  and  sports¬ 
man;  George  B.  Gifford,  for  thirty 
years  connected  with  Standard  Oil 
Company  of  New  Jersey,  and  mana¬ 
ger  of  refining  operations;  S.  W. 
.lenckes,  Sherbrooke,  Que.,  a  manu¬ 
facturer  with  interests  there  and  at 
.SI.  Catharines. 

PROFITABLE  TOURIST  BUSINESS 

Vancouver. — According  to  a  state¬ 
ment  jircparcd  by  the  City  Indu.strial 
Commi.ssioner  tourist.s  who  visited 
Vancouver  this  year  have  left  $3.- 
OOf/.OOO  in  the  stores  and  hotels 
again.st  $1,600,0(10  last  year.  The 
year’s  total  for  the  whole  province 
Is  set  at  $.6,000,000. 


Mainly  About  Americans  £)0  NOT  DELAY 


Earnings  of  .Northern  Stales  I’ow- 
er  Co.  continue  to  show  considerable 
improvement  over  la.st  year.  Gioss 
earnings  for  the  twelve  rionth.s  end¬ 
ed  September  30  amounted  to  $9,- 
447,907,  compared  with  $7,913,132  in 
T918.  Net  earnings  show  corres- 
IKinding  increases. 

To  date  over  72  p.c.  of  the  Saxon 
Motor  indebtedness  has  been  paid  off 
and  in  the  near  future  a  further  cash 
payment  of  20  p.c.  of  outstanding  in¬ 
debtedness  amounting  to  alxiiit  .$30'0,- 
000  will  bo  made.  Had  settlement 
been  made  in  1917  when  the  company 
fir.st  became  involved  ftii.anciaJly. 
creditors  would  not  have  received 
over  1.5  cents  on  the  dollai'. 

The  proposal  of  President  Durant 
to  exchange  General  Motors  present 
outstanding  comniou  share.s  of  $148,- 
000,000,  by  issuing  for  each  share 
now  outstanding  ten  shares  of  com¬ 


mon  stock  of  no  par  value,  lays  the 
basis  for  future  industrial  expansion 
and  is  for  the  present  time  sound 
finance.  The  comi>any  expects  to 
pay  the  government  this  year  $28,- 
(MiO.OOO  in  taxes  and  after  interest  on 
its  $52,0(111.000  debentures  and'  $17,- 
OOO/jOO  preferred  stock  has  more 
than  90  millions  or  $60  per  share 
left  for  Its  shareholders.  At  pres¬ 
ent  the  common  stock  is  receiving 
12  p.c.  or  $12  per  annum. 

Cuba  Cane  Sugar  Corporation  will 
reap  a  harvest  on  its  fir.st  produc¬ 
tion  of  new  crop  .sugar,  if  present 
price.s  are  maintained.  'TTie  company 
has  not  yet  offered  December  and 
January  delivery  sugars  to  any  ap¬ 
preciable  extent,  and  It  is  these  that 
arc  bringing  the  highest  prices.  De¬ 
cember  sugar  has  sold  at  8’4  cents, 
and  it  is  understood  that  8*4  cents  is 
now  being  asked.  January  sugars 
have  sold  at  8*4  cents. 


While  your  mind  is  alert  and  active  is  the  time  to 
make  your  Will.  Do  not  wait  until  you  think  you 
are  going  to  die.  Consider  now  how  your  Estate 
will  be  distributed  and  managed.  Confidential  dis¬ 
cussion  of  this  matter  is  invited  without  obligation 
or  charge. 

MONTREAL  TRUST  COMPANY 

Sir  Herbert  8.  Holt,  President  A.  J.  Brown,  K.!;.,  Vice-Pros, 

F.  G.  Donaldson  •  •  General  Manager. 

11  PLACE  D’ARMES  SQUARE 


Not  more  than  one-quarter  of  Cuba  in  the  later  months  and  'he  prices 
Cane’s  new  crop  production  has  been  realized  run  from  6*4  to  7%  l  eats. 
sold  ahead  for  future  delivery.  The  No  new  crop  sugar  has  been  sold  for 
sales  made  have  been  for  shipment  Iosb  than  6^  cents  f.o.b.  Cuba. 


Hamilton  said: 

"This  staggers  even  ooe  accus- 


here,  in  a  future  article,  to  deal  wiih 
the  railway  question  by  itself,  espec- 


tomed  to  the  irresponsible  tax  wast-  ially  aa  it  impinges  upon  the  gener.al  ' 
ing  of  AVashington,  and  T  wish  more  labor  probleni — the  one  now'  mo.st 
Englishmen  renJlzed  the  seifonsness  urgently  calling  for  settlement  in 
of  a  floating  deibt  which  must  be  tiltl-  Groat  Brit ain.  I 


mately  funded.  Treasury  bills  are  j 
close  to  a  billion  srt.erling.  or  the 


British  Banking  System  Sound. 

One  of  the  soimdnrs.s  of  British 


amount  of  one  of  the  greatest  of  our  I  hjinking  and  the  abilitv  of  Uritlsfli  ! 

war  loans,  sureessfully  flo.ated  only  |  bankers  there  can  he  no  two  opln- 
hy  arduous  effort  in  a  countr>-  of  al- I  banking  system  may  even  • 

most  illimitable  resourcea  laigtdy  be  described  as  the  sheet  anchor  of? 
untouchcM  by  war.  ^be  Ship  of  State,  holding  fa-st,  under  I 

"‘If  you  really  intend  to  clean  terrific  streas.  both  through  the  j 
your  house,’  added  Mr.  Hamilton.  s,„rni8  of  the  war  and  the  necessary  | 
and  to  show  that  the  Government  of  interregnum  hotwcon  such  a  pro- 
Lngland  is  one  of  all  the  people  and  longed  crLsis  and  I, lie  reconstruction 
net  of  a  privileged  unionized  elass.  pm-iod 

some  of  whose  members  are  talking  average  Ameriean  or  even 

of  a  revolution  which  would  not  only  ^he  well-informed  banking  AmerirAn 
plunge  this  country  into  an  irretriev-  realize  how  enormous  the  fintunoial 
able  bankruptcy  but  would  sever  all  ,^^.orld  power  of  the  "Big  Flv.o"  of  the  I 
the  ties  whir*  bound  the  con-stituenit  British  joint.-atoek  banks  is’  One  i 
parts  of  the  British  Empire  together  ^j,em  alone  -  the  Ixmdon  Joint ! 

during  the  war— you  need  have  no  &  Midland  has  deposits  larger! 


doubt  about  trade  credits  in  America 
They  will  be  there  for  the  asking. 


than  our  twelve  Federal  Rr-scirve  i 
bank's,  These  five  banks  arc:  Bar- 1 


•But  to  me  the  British  people  <.iays^  Lloyds,  Londoi;i  Joint  City  &1 
seem  tired,  and  when  .Midland,  I,rfindon  County,  W-estiuln- ! 

roused  to  energertic  action  it  fakes  &  I’arr’.s,  and  the  National  Pro- 

.n  a  somewhat  hysterical  fon**. /or  vincial  &  Union.  Tn  sterling,  as  of 
which  It  might  almost  be  said  there  deposits  of  the.se  five' 


s  a  pathological  reason. 


b.'knking  systems,  writh  their  almost! 


The  chairman  of  the  gi  eat  Cun-  copntipgg  branches,  were  £1,505.- i 
ard  Company  said  ast  a  stoekholders  opp.iino.  or  85  p.e  of  the  total  depos-  ' 
meeting  not  long  ago  that  the  stoek-  „f  the  English  joint-stock  banks.  ^ 
holders  might  eoueeivab  y  sell  the  3.,,eir  liabllifi.es  worked  out  at  the 
ships  at  the  present  great  prices  of-  gg^p  percentage.  It  is  to  be  remoin-  ! 
fered  and  retiro  to  a  Hfetime  of  as-  thni  the  deyvosits  here  inehule* 

sur^  comfort^  on  the  proceeds  No  ^^0  relatively  small  items  of  uudi-  ^ 
doubt  he  British  J’^nip  re  could  be  ^.jdpd  profits  and  capital, 
liquidated  for  twenty  shillings  in  the  ^  n  .  **  ! 

pound  Oil  the  mere  book  value  of  its  I  lie  Hig  1 

assets,  but  of  course  It  is  going  to  .  Tho^aggregate  sum  of  deposits  of| 


cany  on.  Heaven  help  the  rest  of  fj'’®  hanking  institutions. 


the  world  when  It  ceases  to  be  a  go¬ 
ing  concern! 

’’  ‘It  must  be  admitted,  however, 
that  it  is  almost  a  compliment  to  say 
that  you  tend  to  wait  until  the 


oven  at  a  time  wha'n  w.e  are  aceiis- 
tomed  to  talk  in  terms  of  billion.s, 
makes  us  realize  what  It  means  for  ! 
London  to  be  the  world's  financial  ' 
centre.  The  British  joint-stock ' 


eleventh  hour  to  find  the  man  ad  ''anks.  to  say  nothing  of  the  B.ank  of, 
Iho  montis  Tt  would  indeed  lie  a  re-  ‘dlglailfl.  ll.llp,  even  at  the  pieKreiti 


the  means.  It  would  indeed  ho  a  re- I  '  u.m.  ivin  ai  in..  i)i(sci.ii| 

I'ef  to  the  nerves  of  your  sincere  j  caLe  of  e.xehangc  (and  this  is  not, 
friends  if  you  did  not  run  it  so  near  |  counted  in  estinuUing  | 

Iho  fifty-ntoth  minute  of  the  twelfth 

hour.’’’ — Evening  Standard.  against  the  far  more  depleted; 

Ml,  I',iiroi>ean  coiintri.os  wiho  are  our  iw- 

Tne  London  Mone.v  Mnrkef.  i„nti-ii 


Like  all  remarks  of  the  kind-  where  1 


Eiiroiiean  coiintri.o.s  wiho  are  our  iw- 
lentlal  competitors),  deposits  -nearly' 
one-foiiiith  the  amount  of  British  tia-  i 


It  is  necessary  to  make  an  emphatic  ti„nal  debt  of  $40,000,000,000.  This' 
point  some  amplifioatioii  is  needed  to  |  j,  ij,  ^]^pgp  articles  of  banking 

make  this  clear  to  the  reader,  and  |  system  of  England  has  al  ways  been 

also  to  set  forth  more  accurately  the  aipided  to  as  its  tower  of  sitrength,  • 

banking  and  money  market  sitiia-  i,g  anchor,  its  l^eystone-or  i 

lion  here.  Lt  is  j-f*  be  remembered  anything  else  that  signifies  syniboll- 1 
that  as  a  result  of  th.e  war  the  Lon-  pgHy  immeinse  reserve  power  of 

don  money  markeit  has  been  largely  ,f,e  British  Empire,  of  London  as  the, 
deprived  of  that  immense  reseiwoir  ^yorld's  financial  centre,  which  even  i 
of  foreign  hills  of  exchange  which  ,1,..  ,yar  could  not  shake. 

forms  80  admirable  a  basis  for  se-  _ _ _  f 

curing  short-time  deposits  on  inter- '  a-i—v,, 

eat  These  deposits  were  and  are  at  INCURPnRATE  FIFTY 
caJl,  drawing  a  good  rate  of  intercfU  | 

-thajt  maxle  possible  at  present  hyl  UlllinM  PRUpAMy  , 

the  large,  but  not.  in  pi-actice,  over- 1  ITIILHUIl  UwlTimil  I 

wftielining  supply  of  Treasury  bills. ,  - - 

These  may  be  said,  in  effect,  to  ma-  Toronto-  The  incorporation  in 
tuge  almost  from  day  to  day,  and  at  Ontario  of  a  large  concern  known  as 
present  form  the  basis  of  such  credit,  the  Ganadiau-Anierican  Resoufees.  ’• 
A  measure  to  refund  immediately  Limited,  with  an  authorized  capital  ' 
an  or  any  great  part  of  this  floating  of  $50.000  000.  is  announced  by  M.  G.  i 
indebtedmesa  of  the  British  Treasury  Hunt,  counsel  for  the  new  enterprise,  j 
would  put  the  machinery  of  the  Lon-  Both  American  and  Canadian  capi- 1 
don  money  market  out  of  gear.  This  talists  are  inleresited.  It  is  stated - 
would  not  -be  the  case  if  there  were,  that  development  and  production  in  - 
as  before  the  wag,  an  abundant  sup-  mining  and  oil  is  anticipated  on  both  , 
ply  of  German,  French.  Dutch  and  sides  of  the  Jine.  Already  some 
other  commercial  and  financial  pa-  properties  in  the  United  States  are 
per.  Germany  is,  of  course,  out  of  in  view  awaiting  aotion  by  the  new  | 
the  markeNif  and  it  is  ah  Imjjortant  board,  but  not.hing  definite  has  been  ' 
question  of  the  future  of  the  world’s  secured  In  Canada  as  yet  It  Is  ex¬ 
money  markets  how  Germany  can  pected  that  attention  will  centre 
be  rebahilitated  so  aa  to  enable  heir  chiefly  in  Northern  Ontario  on  this 
to  resume  -huslneas.  if  only  for  raaJc-  side  of  the  line.  Engineers  wdll  be 
in^  the  necessary  reparations  exact-  availaJhle  to  promptly  -Investigate 


ed  by  the  Treaty  of  Versailles. 


properties,  and  it  is  hoped  that  oper- 


Aa  the  matter  stands  at  present,  atlons  may  be  carried  on  on  a  big 
the  London  bankers  do  not  waiDt  any  scale.  "It  Is-  the  intoution  of  the  of- 
nmterial  reduction  of  the  Treasury  fleers  of  the  company,"  said  Mr. 
bills  now  outstanding.  If  the  Gov-  Hunt,  "to  acquire  only  properties  or 
eminent  la  to  retreamh  it  should  be  value,  and  have  i.hrm  operated  by  the 
in  tb-e  drastic  cutting  of  expendl-  company  itself.  The  company  will 
tares  and  the  extinguishment  of  jjp  equipped  to  carry  on  its  own  re- 
some  of  the  spending  departments  fining  prweisses.’’ 
niow  rendered  superfluous.  They  -phe  officers  of  the  company  are; 


Whtit  a  man  wants 
in  the  mornings 

ENO’S^ 

FRUIT  SALT*^ 


CORD 


n 


Dunlop  Cord  Tire— A  Triumph 

The  tremendous  popularity  of  Dunlop  Cord  Tires  to-<lay  is  because  of  the  actual  lower  tire  cost 
per  mile  when  the  car  is  equipped  "with  them ;  the  ^eater  freedom  from  road  shocks,  the  smaller 
gas  consumption,  our  fair  ana  square  price  list,  and  the  many  other  features,  both  money-saving 
and  nerve-saving. 

Dunlop  Cord  Tire*,  trM<)-“Tracrion-  and  if 

"Ribbed"_madeinJUiwafronl30x3'/2to37x5.  .  RAI'*'*-  Clipper,  and  Plain  Treada 

—in  all  sizes. 

Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Head  Office  and  Factories  -  •  TORONTO 


BRANCHES  IN  THE  LEADING  Q'nES 


» 


L 


THE  FIKANCIAL  TIMES,  MONTREAL,  NOVEMBER  -^9.  1919 


OIVIOEWDS  DEU.AUD 

antrMi . . .  3  Dec.  1  Oct.  81 

eronto .  3  Dec.  1  Nov,  12 

flochelaga .  2',  Dec.  1  Nov.  18 

lited . 2  Dec.  1  Nov.  16 

rt.  Storee  com.  1**  Dec.  1  Nov.  17 

k  of  Can .  3  Dec.  1  Nov.  16 

Pacific  Ry .  2U  Dec.  31  Dec.  1 

lur  MilU .  1*4  Dec.  1  Nov.  21 

otton  .  2  Jan.  2  Dec.  15 

d  .  1  Dec.  11  Nov  26  j 

)od8  MilHnf. . .  1*4  I>*c.  I  Nov.  22  i 

otel .  8  Dec.  1  Nov.  24  ; 

'ottons  pfd. .  .  .  1*4  Dec.  15  Nov.  23 

ottone  .  1'4  Dec.  15  Nov.  29 

IVB  Scotia .  4  Jan.  2  Dec.  IK 

rextile  2  Jan.  2  Dec.  15  1 

on.  Gold  Minna  1  Dec.  2  Nov.  2 


Readers’  Guide 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES.  ETC, 


NC6IB6BII,  MITCHEU,CIISGRIiN,  McDOUeill!  BANK  OF  MONTREAL 

s  mm 

Victor  E.  Mitchell,  K.C.,  D.C.L. 

„  A.  Cfaaie  Caagraln.  K.C  , 

EmIM.  McDoucall,  K.C.,  Gilbvt  S.  Stain, 

Pierre  F.  Caagrain,  M.P.,  Lealie  G.  Bell, 

S.  C.  Demon 

ADVOCATES,  BARRISTERS,  ETC. 

Royal  Truat  Chetnben,  107  St.  Jamee  Street. 

Bell  Tel.  M.  8069-70  MO.NTREAt, 


TO 

Current  Financial  Literature 

Kach  week  THE  FIA-ANCIAL,  'n>IES 
publlabce  tn  this  colamn  a  flat  of 
timely  books  and  pamplilota  pabllah- 
ed  by  reputable  Bnnklapr  and  Broker- 
agre  flrma  (or  dlatrtkotlon  among 
their  cllonta.  Readers  of  TUB  FIN¬ 
ANCIAL,  TISIES  arc  la.rlted  to  write 
direct  to  tbe  houaea  or  to  THB  FIN. 
ANCIAL  TI3IES  for  any  coplce  In 
which  they  may  be  Interested.  The 
publications  will  be  sent  promptly 
cither  by  the  Arms  offerluf:  them  tor 
distribution  or  by  THE  FINANCIAL 
TIMES.  Plenac  address  all  com- 
munleatlOBS  to 

LITERATI' RE  DETAHTMENT, 
THE  FINANCIAL  TI.MES. 

MONTREAL,  aCE. 


N'OTICK  I,  hereby  eiven  that  « 
DIVIDEND  of'  three  per 
CENT.,  upon  the  paid  up  Capital  StocU 
of  this  Institution,  has  been  declared 
for  the  current  quarter,  (yayable  on  and 
after  Monday,  the  FIRST  D.W  Oh 
DECEMBER  nc.xt.  to  Shareholders  ol 
record  of  31st  October.  1919. 

By  order  ot  the  Board. 
FREDERICK  WIELI.^MS-'I  AVI.OR 

General  Manager 

Montrea'.  24th  October.  1919 


Wednesday  I  Thi 


Monday 


.\bitibi  P.  <t  P.  Co . I 

*1Jo.  pfd . 

•Vniee-Holdcn . 

Do.  pfd . 

■Vsheslos  Cur(>oration . 

Do.  pfd . 

.\tlantie  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Do.  (New  Stock  i . 

Brazilian  T.  «k  L.  «k  P . 

Brompton  . i 

B.  C.  Fishing . 

Can.  Car  &  Foundry . 

Do.  pfd . “ . i 

Canada  Cement  Co . 

^  Do.  _  pfd  . 

Can.  Converters . 

Can.  Cottons . 

(..'an.  Foundries  &  Forgings 

Can.  (ien.  Electric . 

Can.  Steamship  Lines ..  .  ' 

"Do.  pfd  .  . 

Carriage  F.artories . 

Do  i)fd  . 

Con.  Mining  &  Selling 

Crown  Reserve  . 

Detroit  United  Rx* . 

Dominion  Bridge  . j 

Dominitui  Canners . . 

Dominion  (las  com . : 

Dominion  Coal  pfd 
Dominion  .Steel  C-'orporation! 


Beldinft  Paul  Corticell 
Ltd.  pfd 

Dom.  Stpel  Corp 
I'om.  Iron  &  Steel  Co.. 
East  Coast  Fisheries  . 
East  (toast  Fisheries  pfd 
Cuba  Cane  Sugar  pfd 

W  ooda  Nffg.  Co  .  . 

The  Molsons  Bank . 

Dominion  Bank  . 

Mont.  Loan  &  Mortgage . 
('an.  Steam.  Lines  Ltd  . 

Mackay  Companies . 

Do.  pfd . 

.Vmeriran  Car  pfd  .... 
('ontral  1  .eat  her  pfd  .  .  .  . 
Sherwin-R'illiains  Co. 
Psn-Ameriran  Petroleum 
Do.  pfd  . 

Dome  5lir.es  . 

Kennecott  Copper  . 

Dominion  Glass . 

Do .  pfd . 


BAFJlloTER  AND- SOLICITOR. 


Transportation  Bnlldlag. 
MU.X'IUEAL. 


The  Royal  Bank  of  Canada 


INVESTMENT  ITEMS — A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
businc.ss  men  and  inveatore.  Each 
is.sue  also  caiTies  comment  on  current 
earninus  and  financial  positions  of  a 
number  of  Cfsnadian  corporations  and 
a  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 


FIFTIETH  AXXIVERSiARY 
ROXUS 

Notice  is  hereby  given  that  to 
commemorate  the  Fiftieth  .Anni¬ 
versary  of  the  founding  of  the  bank, 
a  bonus  of  upon  the  paid  up 
capital  stock  of  the  bank  has  been 
declared,  and  will  be  payable  at  the 
bank  and  its  branches  on  and  after 
Saturday,  the  20th  day  of  December 
next  to  shareholders  of  record  at  the 
close  of  business  on  the  29th  day  of 
November. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 

JfoMnui.  (Jut .  SatembfT  II.  I9IS. 


RESEARCH  BUREAU! 

Researches  by  Specialists 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Bcientifir  Prcg'r«'ss 

HANBURY  A.  BUODEN 
Tel.  Cp.  0476. 

712  DUl  M.MUNU  BLDG.. 
MO.NTREAL. 


I  X  V  E  S  T  JI  E  .N’T  RECOMMENDA¬ 
TION'S- .A  quarterly  Booklet  of  our 
current  offerinea  of  government,  pro 
vincial,  municipal  and  corporation 
Bonds.  feature  of  particular  Inter¬ 
est  to  investors,  both  private  and  In- 
.stitutlonal,  .Ls  the  -  ■ 


I  M.ISTED  .si;»  i:bities 

November  26th.  1919 

\  .1  Psttibon  Jr.  4  Co..  Members  Toronto 
I  Slock  Exchange.  106  Bay  St.,  furnished  the 
(ollowing  approximate  quotations: — 

(Torontoi 

Bid  Ask, 

'  ,\bbcy‘B  Salts  .  30  • 

i  Alls.  Pac.  Grain  com .  170  00  200  00 

:  Do.  pfd  .  88  50  93  nO 

I  .American  Sales  Bk.  pfd . _  ‘  ®  00 

Boldine  Paul  com . 

'  Do.  pfd  . • .  89  00  92  00 

I  Black  Lake  com .  A  00  6  75 

Do.  pfd .  12  00  18  oO 

Brand-Henderaon  com .  53  50  57  50 

I  British  America  Assurance .  13  25 

llrompton  Paper  76  00  78  oO 

Can.  Fairbanks  pfd  .  84  50  90  2ii 

Can.  Machinery  com  .  28  25 

,  Do,  pfd  .  59  00 

'  Do.  tVs  .  80  00  84  ,70 

Can.  Xfarconi  .  3  50  4  .35 

Can.  Mortgage .  68  00 

Can.  Oil  com  .  15  OO  50.50 

Can.Westinghou.se .  114  00  121  00 

Carter  Crume  com  .  13  00 

Do.  pfd  69  01)  76  OO 

Coclishutf  Plon  pfd  74  00  78  50 

Colliiignnod  Ship  Building  Com  35  00  39  75 

I  Do.  6  s  88  50  91  00 

Crown  Life  12  50 

Davie.s.  Wni.  li  s  99  00  101  75 

Dom.  Iron  4  Steel  5’s  (1939).  74  51)  78  50 

Dom.  Power  com  55  00 

;  1)0.  pfd  .  93  00 

I  r')unIop  Tire  pfd  .  92  50  96  00 

Do.  6’s  97  50  101  ,>0 

Pastern  Car  6's  92  25  96  00 

I  Goodyear  Tiro  coin  .  190  00 

1  Do.  pfd  95  00  103  i.O 

I  Harri:',  Abattoir  6*s  ....  !*7  00  100  Oi) 

!  Home  Bank  94  00  99  00 

i  Imperial  Oil  . .  .  135  00  160  00 

liuernational  Milling  pfd  ...  88  00  95  75 

King  Edward  Hotel  com  60  00 

Kipawa  Paper  Com  ...  40  00 

Lambton  Golf  .  .  400  00 

T,oew*s  Hamilton  Pfd  ...  82  1)0  8..  oo 

T.oew’s  Montreal  com  88  00  96  oo 

Massey  Harris  100  00  119  00 

Mexican  Northern  Power  5’s.  10  00  15  00 

Morrow  Screw  6’a  88  00  92  25 

Murray  Kay  pfd  ....  67  00  72  50  j 

National  Life  ....  tO  00 

North  American  Pulp  ,  .  4  25  5  00 

North.  Ont.  L.  &  Power  6's.  81  00 

N.S.Steel6',  Deli  87  00  91  OO 

Ontario  Pulp  6’s  ,  ,  .  106  00  I 

Page  Hersey  pfd  .  74  01) 

Uosedale  Golf  .  ...  300  00 

Scarboro  Golf  60  00  78  .lO 

South  Can.  Power  com  .  ‘20  00  23  50 

Sterling  Bank  101  00  110  00 

Sterling  Coal  com  .  17  00  21  00 

Do.  6's  73  1)0  77  00 

Toronto  Carpet  com  .  96  im 

Toronto  Paper  6's  .  90  Oo  i 

Toronto  Power  5’8  1  1 924 ' .  .....  57  1)0  90  7.5 

Trust  4  Guarantee  .  81  Oo 

United  Cigar  Stores  tvini  .  65 

Do.  pfd  1  70  -2  00 

Western  Assurance  .  13  00  16  00 

Western  Grocers  pfd  .  80  00  86  OO 


.  -  accurate  analyst! 

i  of  the  securities,  earnings  and  flnan 
rial  positions  of  prominent  Canadiar 
corporations.  Mailed  regularly  upor 
request.  Roj-al  Securities  Corpora 
'  tion.  Limited.  Montreal.  Toronto  oi 


MILTON  HERSEY  CO..  Limitei 
Montreal,  Winnipeg, Netv  York 

Industrial  Chemists  Mining 
Engineers  Utilization  of 
Waste  Produrts. 

S4  St.  Antoine  street. 
Montreal.  Main  8718. 


Dominion  Iron  pfd.^ . 

Dominion  Textile . 

Do.  pfd . 

Goodw  ins  pfd . 

Hillcrost  Collieries . 

Howard  iSmith . 

Can.  (  ottons  pfd  . 

Illinois  Trartion  pfd .  . . 

Lake  of  the  Woods  Mill.  x.d. 

Do.  pfd . 

Lanrcntide  . 

Liiiirrnlidt'  Power . 

Lyall  Construetion  Co 
.\iaedonald  Co  .  ,  . 

Montreal  Cottons  Co.  pfd. 
Montreal  Power  Cons 

Montreal  Cottons . 

Montreal  Telegraph  . 

Nat.  Brewei'ics . 

Nat .  Brick . 

N  \ .  Pul[)  (A-  Paper . 

Ogih  ic  .Milling  . 

Do.  pfd  .  . 

Ontario  Steel  Products 
fJttawa  L.  11.  &  P.  Co. 

Penmans  pftl  . 

Porcupine  Crown . 

Price  Bros  . 

Penman.^  Limited . 

(^iiiebee  Hy . 

Kiordon  f*.  P.  Co . 

Do  pfd  . 

Sliawinigan  . .  | 

Sherwin  Williams . j 


DOMINION  TEXTILE  COMPANY 


NOTH  L  OF  IHVmE.Ml, 

.\  (Ihideiid  of  two  per  cent.  (2'^) 
on  the  Common  Stock  of  the  DO.MI.N- 
lON  TEXTILE  CO.MPANV  Ll.MIT- 
ED,  has  been  declared  for  the  quar¬ 
ter  ending  31  ST.  DECE.MBER,  1919. 
payable  JANU.VRV  2nd.  1920.  to 
shareholders  of  record  DECEMBER 
15th,  1919. 

By  order  of  the  Board. 

J.4.S.  H.  WEBB. 

Secrctary-Treaaurer. 
Montreal,  ITlh  November,  1919. 


CONSULTING  ENGINEER 


•'Engineer, 
Cnion  Code. 


Cable  Address: 
Montreal’’  West. 


Consulting  Engineer 

Ce  ROYAL  I.\St  R.ANCE  BUILD¬ 
ING, 

Tel.  M.  3240  WlONTREAt 


Canadian  Car  &  Foundry 
Company,  Limited 


.Notice  i.3  hereby  given  that  a 
dividend  of  one  and  three  quaners 
per  ceni.  (.n  the  Paid-up 

Preference  .Stock  of  the  Company, 
on  account  of  deferred  dividends  on 
said  Preference  Stock,  has  be4'n  de¬ 
clared  payable  on  the  If'th  day  of 
December,  1919,  to  Shareholders  of 
record  at  the  close  of  bu.siness  on 
the  1st  day  of  December.  1919. 

By  Order  of  the  Bo.ard. 

A.  C.  BOI  RNE. 

Secretary. 

Montrenl,  November  14th.  1919. 


A.  F.  BYERS  &  COMPANY 


Spanish  Hiver . 

Do.  pfd  . 

Do.  \  oiicheis.  .  .  . 
Steel  of  (  anada  x.d  .  . 
Do.  pfd 

St.  L.awrenec  Flour  x.d 

Toronto  Rv . 

Tooke  Bros . 

Tram.  Power . 

Tucket ts  Tobacco.  . .  .  . 


LIMITED. 


DIVIDEND  No.  S 

Notice  is  hereby  .given  that  a  quar- 
lerly  Dividend  of  2  iter  ( ent  lia.-i  been 
declared  on  the  Capital  Stock  of  the 
Company  tor  the  quarter  ending  De- 
e.ember  31s3.  1919,  payable  .lanuary 
2itd.  1920.  to  Shareholders  of  record 
at  the  close  of  bu.siness  on  Detcinbe. 
15th.  1919. 

Bj  order  of  the  Board, 

S.  B.  CAVFORD. 

Secretarx-Trea.surer. 
Montreal.  .No\einb(f  IGth-  19i9. 


Twin  City 
V)  ayagamaek , 
Woods  Mfg 
Do  pfd 
Windsor  Hotel 


LhTABLlhULU  liMtt. 


Offices  Throughout  the  Civilized 
XVorld 

OFF  ICES  IN  CANAD.4 
Calgary,  Alla.  Vancoaver,  B.C. 
Edmonton,  Alta  llumilton,  Onl, 
Halifax,  N.S.  Montreal.  Que. 

London,  Ont.  Quebec,  Qne. 

Ottawa.  Ont.  Toronto,  Ont. 

St.  John.  N.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
years  of  vigorous,  conscientious 
and  snccc.ssful  work. 

«JOHN  A.  FUI.XON 

Mipcriptcndcf  -  MONTUEAI,. 


I  NLlsTf.ll  HECl  RITIKS  PRM  KS 
31  nut  mil 


.Nolice  is  hereby  given  Ihai  a 
dividend  of  one  per  cent.  (1%)  has 
been  declared  on  the  CO.M.MON 
STOCK  of  Dominion  Class  Conipany 
Limited,  for  the  quarter  ending  the 
:’,1st  (lay  of  Decenther.  1919,  |)ayal)le 
Tliursila).  the  1st  day  of  .lainiary. 
1!'2".  1.0  shareholder:^  of  record  at 
the  close  of  biisines.s,  .Monday,  the 
ITiili  )ia\  of  December,  1919. 

Bj  order  of  the  Board. 

.MERVV.N  OKl'ER. 

Seereiarj . 

-Montieal  2.jtli  .November.  1919. 


U  urmshpH  l-y  Balfour,  Uhiii 


.Mbrria  I’acific  l»rain  f>fil 
Ho.  Y’oni 

/\in»‘rif'arj  'Lbriad  pfd 
\nius  Holden  Ti-e  com 
Holdinp  I’dhI  pfd 
Do.  <0»M 

Bri.ndri'ni  HcntJorFon  pfd 


'  .Mil?  ("haluier.8  . 

;  \i>i  Beef  .Sugar 
'  \in.  Hosrh  .Magneto.  ,  . 

.\n!.  (  an  .  .  . 

I  .\in  (  ar  A-  I 
1  .\ni.  Hide  A  Leather 

i  .Ym.  Locomotive . 

j  .\m.  Smelting 
I  .\m.  Steel  Foundries.  . . 
Am.  Sugar  .  . 

I  .Yiiacfinda  Copper  . 

1  .Yllantie  Gulf  A’  W  .  I .  .  . 

j  .Yti’liison  . 

■  Baltimore  A'  Ohio . 

I  Barret t  Co . 

Bethlehem  Steel  (B) .  .  . 

California  Patrol . 

Canadian  Pacific . 

;  ( 'handler  .Motors. . 

Chile  Copper  Co  . 

(  hino  Copper . 

Corn  Product.? . 

Crucible  Steel . . 

i  (  uba  (-'ane  Sugar  . 

General  Cigars . 

General  Motors . 

General  Electric  . 

Goodrich . 

Great  Northein  pfd  ... 

I  Gulf  State.s  Steel . 

Iniernat .  Nickel . 

Inf.  .Mere.  .Marine . 

Do.  pfd  . 

Intcrnat.  Paiier . 

Kelly  Springfield 
Kennecott  Copper  .  .  . 

Keystone  Tire .  . 

Lackawanna  Steel  .  .  .  . 

j  Maxwell  Motors . 

Mexican  Petrol  . 

Aliami  Copper  . 

I  .Midvale  Steel 
!  Nevada  Con.sol.  Copper 
-Now  York  Central 

Northern  Pacific . 

I  Pan.  .Ymcr.  Petrol. - 

Penn.^ylvania  H  R  •  ■  • 

Perc  .'Vlarqijcttc . 

Pierce  <  til  . 

Pierce  .Arrow  . 

Pressed  Steel  Car . 

Reading 

Republic  Iron  AS . 

Southern  Pacific . 

Southern  Hy . 

StrornbergCr  . 

Studehaker  . 

Stutz  .Motor.  . 

Tobacco  Prod.  Co . 

Union  Pacific  . 

United  Retail  Stores . .  . 
U.  S.  Food  Products .  . . 
U.  S.  Indust.  .Alcohol. . . 

U.  S.  Rubber . 

U.  S.  Steel . . 

Utah  Copper . . 

Westinghouse . 

Willys-Overland . . 


I  PITTED. 

HiTidend  Notice. 

The  regailar  Quarterly  Dividend  of 
One  and  three-quarter.?  iter  eent. 
(l*4''/c)  on  the  rOMAION  STOCK  of 
WOOD?  MANUFAi'Tl.RlNG  CO. 
LLMITED  for  the  Quarter  ending 
.November  ;b)th,  and  a  bonu.s  of  five 
per  cent.  (."'“rt.  ha?  been  declared, 
payable  Decemher  1st.  1919,  to 
Shareholder.?  of  record  .Novemhci 
28fl).  1919. 

B,\  order  of  the  Board, 

•TOHN  T,  P.  KEE.NE. 

Seeretary-Treasui'cr. 
Montreal.  .November  21st,  1919 


.Make  voiir  .«al>'.s 
I  ,■  cffni  tive  end  prodie  - 
!  .\vail  .voiir.sclf  of  ih- 
rvicr.  of  th,'  Header-' 
l.i.-t  your  bookleu-.  p.an,. 
■ir.'!,  t  tf .  in  It.?  eolutnn*. 

loforioat  lOli  write  (•> 
fii  p.ti  tnient.  Financial 


Black  &  Armstrong 


t  'un.  Kr.irLanks- ,\!ftrF#‘  pM 
CanRoa  M;*rhir.«ry  Corp.  pfd 
I)o.  I'firY) 

Corl.'dnit  1  IMnu  pfd 
Do”'.  I'ov.f  r  A  'I  rans.  pfd 
Do.  com 

I  Htilop  'l  -r..  pff^  . 

K.fMiii'i  ac  iirpwr>nf*K  ... 

( ialt  BrnsA!  <  d.  jifd 

Dc.  coin  . 

I iood;  far  Tirp  pf'l  . 


(iiucecssors  to  Robinson  6i 
Black.) 

ESTATE  AALCATIOXS 
RE.>TALS 

larm  Landn.  >lor1g:a8;c8  and 
Inaurance 


Kfir  tlir  Im'iipI'D  of  its  rpiiUrri*  'PIia 
lAli  publlNhiR  rut  h 

iincJpr  IIiIm  IHpiirtiiirnt  a  lint  of 
hooks  on  Muhji^rts  aff<'f*firiK  th<‘lr  hu»> 
lii(rr(*nfs-~>on  t'lciuiirr,  hniikinK 
In%*c8tiiierit,  Ion,  railroads,  In- 

dustr;!,  rroiioniirs.  imporfiint  qars- 
tions  «»f  tlio  fla.v,  rlr.— hooks  of  prar- 
Ural  Miiltic  (o  thrm.  %n.v  hmik  In  this 
I>epiir1mf‘nt  may  be  ohtninrtJ  from  thr 
l*iihllshrrM  b>  KrndliiK  (lie  prior  of  thr 
•olertfrd  hooks. 


garrv  bldg 


IIIVHILMI  NOTKE. 

.Notice  is  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  G'-.'i)  has  been  (leclared 
on  the  PKEKKKREU  STOCK  of 
Dominion  (Has.?  Company  l.imiled, 
for  the  quarter  ending  the  3lsl  day 
of  Decemher,  1919,  jtayahle  Thurs¬ 
day,  the  1st  day  of  January,  1920,  to 
shareholders  of  record  at  flic  clo.se 
of  husiness.  .Monday  the  15th  day  of 
Decemher,  1919. 

B.\  order  of  the  Board. 

MERVY.N  OPPEU. 

Secretary 

.Montreal.  25th  .November,  1919. 


R<»nfrow  Y'om 
»•  KanL 

Tcb.  i  ‘an.  C  Ordinary 
Tiat .  Milling  pfd 
f»  Paprr  com 
s  Thralrr??  Mtl,  pfd 


The  Sherwin  Williams  Co. 
of  Canada  Limited 


DENTIST 

Dominion  E.upress  Building, 
14o  SI.  .lames  Street. 

Telephone  Main  3137. 


\!?rcGni  Wiri^loss  (’an  .  .  . 
\la  It  m  o  (  oai  rom 
Ml.  City  A.  piKfrioi  HanU.  .  . 
V’l.  'I  ransportat ion  ,  .  .  . . 

\Hfinral  Hrirk  com  . 

r-ovinrial  Hank 
Sf  Mauriro  Paiw  Co.  I.td 
Southern  Canada  Power  pfd.  . 

Do  roin 
St«*rlinK  Hank 

Cnitrd  CijjarR  Stores  Can.  pfd 
Do  rom 

West  err*  (irorers  pf^  . 

India  Klertriu  . 


.MASSON’.*’  —  Ry  William 
licnry  Mcoro,  authrir  of  ‘  Tho  t’lash” 
A  novel  of  idea.'t.  Tho  most  .stimulat¬ 
ing-  Gonslnn  t I vr-  novo!  ever  issued  in 
Canudn,  and  written  by  a  dl.’*linjTul‘:h- 
ff\  Canadian.  $1.76.  .1.  M.  Pent  Son?. 

I.iniil^d.  Publi.shertt,  27  .Melinda  Street. 
Toronto. 


DIVIDEND  NOTin: 


George  Lyman 

lnsur.ance  broker 

Lewis  Bldg..  17  St.  John  SL 
FIRE,  LIFE,  MARINE,  ACCI- 
DENI,  ALTOMOBILE,  ETC. 


"Uffl'N  CANADA  WA.'?  .NEW 
I  H.\.N'<'K.’'  Iiy  George  H.  Locke.  ).'hi»f 
Litiranan  of  the  Toronto  I’liblio  I.ib- 
r!)ry.  "Tlie  great  need  in  the  eduoa- 
|]()n  "f  (’anailian  tioys  and  glrl.s  te- 
)Ih.\'  i.?  for  IkdiKs  wl)i<  h  will  give  them 
a  kn))Wledg<  of  the  traditions  and 
liistoi  y  wl.ich  produced  the  great  men 
of  Canada;  and  history  in  the  form  of 
.?tirring  and  pleture,sque  stories  is  the 
Kin)i  that  'sticks.'  While  written 
primarily  for  young  Tanada,  this  is  a 
book  which  the  young  at  heart  of 
every  age  will  enjoy.  "  Illustrated 
$1.25.  .f.  M.  Dent  it  Sons.  Limited, 

Publishers,  27  Melinda  Street,  Toron¬ 
to. 


Warm  Gloves 
for  the 
Colder  Days 


Associated  Goldfields, 
Limited 


The  largest  gold  mine 

In  the  naking  on  this  con¬ 
tinent.  'We  have  Information 
and  maps  we  woold  be  pleased 
to  mail  upon  request  to  Inter¬ 
ested  parties. 


“OI.D-D.\D" — By  the  author  et 
Molly  Make-Believe." — This  Is  Ju.«t  a 
real  human  story— of  the  fo)5llshnes« 
of  a  pretty  girl  and  how  she  ma($e 
friends  with  her  own  father,  who 
lurnod  out  to  he  young,  too.  $1.60.  J. 
.M.  Dent  &  Sons  Limited,  Publlshero;. 
27  Melinda  Street,  Toronto. 


*■  OUR  RANGE  OF  WINTER 
GLOVES  COVERS  "A  VARIETY  OF 
MATERIALS  AND  STYLES. 

*1  CAPE  AND  SOFTER  LEATHERS 
LINED  WITH  WOOLLEN  MATERIALS 
AND  FURS  AS  WELL  AS  KNITTED 
WOOLLEN  GLOVES. 

FOR  WINTER  MOTORING  WE 
HAVE  GAUNTLETS  OF  HEAVY  LEA¬ 
THER  LINED  WITH  FUR,  AND  ALSO 
THOSE  WITH  THE  NATURAL  FUR 
OUTSIDE. 

•[  COME  INTO  THE  FASHION- 
CRAFT  SHOP. 


PETER  SINGER 

Members  Standard  Stock 
Exchange 

C.  P.  K.  BY  ILUING, 
TORONTO,  OXT. 
Phone  M.  3701-3 


(.No  Personal  Lla-hilityt 

DITIDEND  No.  ». 

NOTICE  is  hereby  given  that  a 
Dividend  of  5  per  cent  (59ri  on  the. 
issued  capital  stock  of  the  Company 
will  be  paid  on  the  2nd  day  of  Janu¬ 
ary,  1920.  to  Shareholders  of  record 
at  the  close  of  business  on  Decem¬ 
ber  1st,  1919. 

By  orrder  of  lie  Board, 

.M.  P.  VAN  DER  VOORT. 

Secretary  Treasurer. 
Dated  at  Toronto,  Nov.  21st,  1919. 


■  M.\RE  NOSTRUyf"— f'OfB  SEA") 
—  Bv  Ibanez,  author  of  "The  Four 
Horsemen  of  the  Apocalypse."  In 
this  book  Ibanez  has  created  a  classic 
of  the  sea.  as  he  has  created  a  elassle 
of  the  land  In  "The  Four  Horsemen 
of  the  Apocalypse.  "  J.  M.  Dent  * 
Sons.  Ltd.,  Publishers.  27  Melinda 
Street.  Toronto. 


Merchant’s  Casualty 
Company 

INSURANCE 

Toronto _ Montreal _ Winnipeg 


you  .VN’D  TOUR  BROKER — Do  you 
know  what  your  duties  and  rights  are 
in  relation  to  your  brokers  and  the 
brokers’  obligations  to  yoU'  ns  an 
Agent?  Disciisses  subject  from  many 
angles — brokerage  charges,  trans¬ 
ferring  sccurltlee.  Interest  averages, 
how  to  check  broker’s  statemopts.  etc. 
Price  $1.00.  Published  by  The  Maga- 
zln-  of  tTall  Street.  42  Broadway. 


THE  LONDON  &  CANADIAN  LOAN 
&  AGLNCY'  COMPANY,  UMITED 

DIVIDEND  No.  115. 

NOTICE  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT,  for 
the  quarter  ending  31st  December. 
1919.  and  a  BONUS  OF  ONE  PER 
fENT.  Spon  the  Paid-up  Capital 
Stock  of  the  Company,  has  this  day 
been  declared,  and  will  be  payable 
on  and  after  the  Second  day  ofj 
January,  1920,  to  Shareholders  of  1 
rpeord  at  the  close  of  business  on 
15th  December,  1919. 

By  order  of  the  Board. 

V.  B.  WADSW*ORTH.  Manager. 
Toronto.  Nov.  25th,  1919. 


DIVIDEND  NOTICE. 

Notice  is  n^eby  given  that  a  divi¬ 
dend  of  three  and  one-half  per 
cent,  (being  at  the  rate  of  seven  per 
cent,  per  annum)  has  this  day  been 
declared  on  the  preferred  shares  of 
the  Company  for  the  six  months  end. 
ing  October  31st,  1919.  oald  dividend 
to  be  paid  on  1st  of  December  next. 
By  Order  of  the  Board. 

J.  E.  FEATHERSTONHAUGH. 

Secretary. 

Toronto,  November  20th,  1919. 


NOTE. — "^Ticre  no  sign  appears  net  change  repif  ^ents  advance  made 
during  week. 


‘  EXCHANGE  R.iTES. 

Exchange  rates  In  Montreal  during 
:  the  week  as  reported  by  E.  Stanger, 
:  exchange  broker,  are  as  follows  :  — 
Saturday.  .  .  424.20  435.00  4  15-1  (5 

I  Monday  .  .  .  425.76  426.50  4  15-16 

Tuesday  . .  .  425.00  425.7.5  3 
I  Wednesday.  .  424.75  426.50  4  15-16 
I  Th'ursdav  .  .  423.85  424.60  4  39-32 

Friday  .'  .  ,  423.30  422.30  .  4  29-32 


NEW  TOmS  imiSTED  SECUmiTlSS 

Bid  Asked 

Aetna  .  8*a  9 

Am.  Safety  Razor .  181-4  18)^ 

Boat  .  16  17 

Boone  6tj  7Fa 

Can.  .Amer.  Oil .  ‘4 

CHi  sa  Serx'ic# .  Airj  45 

Cosden .  lOJv  lOJa 

Cramp .  200 


C  reason  . 

Curtiss  .  . 
Farrell 
Federal  Oil 
Gillett 

Gsnaral  Asphsl' 
Holly 

Inter.  Rubbe; 
Island  Oil 
Kerr  Lake 


u  rstiay 

Friday 

1 

Lou 

.Askec’ 

_ 

Bid 

'  Scales 

i  188 

189 

'  ISS^ 

'  1.5,5ti  ' 

1  119 

1'20 

352 
607  ' 

115 

ISO  : 

S.S 

88'., 

1642 

..  I  no 

100'.. 

100 

1707  ' 

nsi, 

68*; 

68 

13274  , 

1 22 

■ 

209 

117 

2.5  , 

50  ' 

t  •'>-  ’  s 

s 

53 '-4 

5(550 

SO’  0 

si!  2 

81 U 

4335 

o  f.l'j 

61 

170 

49’^ 

.>() 

49^4 

410 

-i  W'.4 

00^  o 

99 '9 

267 

4  ■> 

7‘- 

71 

'263 

'iO' 

384 

70' i 

nil 

1  '■*  ' 

06 

9.5^4 

.880 ; 

'195 

196'? 

l99 

•260 

109' 2 

25  1 

7‘” 

-  «>  1 

73 

1288 

,  .S.5  ‘ 

8;vi 

S,*)^  ^ 

' 

26 1  ' 

1 

75 ' ' 

167 

28' . 

29 

28’? 

273 

3,-.  ■ 

4000  ' 

107 

108 

107’. 

210 

106*4 

107 

,06'? 

220  : 

j  .'lO* . 

,59 

12.56' 

66 'j 

67 

66’ 4 

(i.SO  ' 

1 

08 

72' , 

72' 

72’ J 

10378  1 

79  1 

I’23 

l'22^. 

515 

105 

•20  1 

70 

.5 

.59'  • 

00 

■■ !  ,6‘2 '  ■■ 

82' 

•20 

s 

•>'23 

-i 

19 

1  233' •, 

210 

•>39®-' 

.8.52 

51 

1’8 

127 

3 175 

. 

!  36 

::6'. 

36 

no : 

!  |9.'. 

36 

V,.- 

.8.8''.' 

348 

,91 

8.5 

8t 

1'".' 

172 

1  1 
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J.  A.  KMHrll  HurH  Matlicwfon  H.  Stanton  Mall'»‘w..on 


Riddell  &  Mathewson 

Mcmbero  Montrccl  Stock  Exclian^r. 


Siicc«§or*  to 


A.  F.  RII>DKIJ>  &  (AK 

f  .ublithol  IB81 


Pnwtr  u'i'f  lonKritifi;  ivilit  i!  II.  ijn^idby  ii' 1 1>  ,  membrn 
.\r'r  \'i>rk  .'ilock  I'xi  lw>tv.r 


So  St,  Francois  Xuvior  Street,  Montreal, 

rclcplidiic  Main 


AT  21  JORDAN  STRKKi 
TORONTO 


,^V> 


f^onduct  a 

(General  Investment 

Business 


No  Market  Ixittcrs  are  issued  bj  our  firm,  but  personal  attention 
is  given  to  each  client. 

F.  NASH  &  CO. 

Members  Montreal  Ntxk  hichango  : 


61  ST.  FRANCOIS  XAVIKR  .STREET 


Tel.  Main  7420 
7421 


.M  O  N  T  R  E  A  I. 


Cable  address: 
“.Nash”,  Montreal 


A.  J.  PATTISON  Jr.  &  CO. 

Mrmbpr.  Toronto  stock  Kiebanre 
srECIAMST.S  i;\LISTKl>  SKCLRiTiES. 

Orders  I'AecuterJ  on 

TTtnC'XTO,  MONTRKAI,  AND  NEW  YORK  .Stock  Exchances 
(‘orreRpondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


M.  C.  Oswald 


Oswald  Brothers 

iMenbera  VLaniraal  Stock  EiielitngBi 
Established  lABI 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephonea:  Main  6676-6676 


STOCKS 

at  Attractive  Prices 

Rovtkrrn  Paelflr.  Komi  Datpl.  of 
New  Tork,  ainolalr  ConnalMated. 
■onaton  on,.  Anelo-.AaieHpan  Oil. 
Aaterh-an  lnlprnntlon;il  Ain«-('lifil. 
mer.  ronmon.  Miami  Copper,  nill,..- 
Onrlaad  Oo|pbob  and  I'alled  K.iail 
Candy  8i«rm. 

ConTinctnt  infonBatlon  wtiteh 
atnuM  reaalt  tn  aubstanttal  adyaacr. 
Ip  the  abore  will  be  cheerfiillT  eup- 
ptied  by  our  SUtlaUoal  Department. 
All  of  the  irnuoa  ran  he  purchaeetl  on 
our 

Twenty  Payment  Plan 

Aak  for  daorrtptlyy  kookiM  4.  OF 
wkea  yaa  write. 

sms^ 

40  Exchange  Place,  New  York 


REINVEST 

the  ialareat  from-yonr  Vic- 
lorr  Bond*  to  the  beat 
advaata^  -posaiUe. 

A  tor  high  grndc, pre¬ 
ferred  atxMto' of^thidiBg 
Canadtoa  Coanpaiilea  oaai 
he  pm  rh— ed  *t#  yield 
betwWB  6  and  S'.pareeBt 
as  the- teneatniiaal. 

We  wtnttddae  pleaaed  to 
dfacnea  all  yoar  inraat- 
nteBla  with  yea. 

A.R.REX&CO- 


82  ST.  FSAIICOIS  XAVIER 
STREET 


Subscribe  for  Tbe  Finaocial  'J'imes, 
Canada’9  Leading  Financial  News- 
.  paper. 


Sutro  Bros. 
S  Co. 

BANKERS 

stem  bora  '  ew  Turk  .stock 
Flxrliange 

57  St.  Francois  Xavier  St. 

MONTREAL 


S  W.  WATSON, 

Manager 

Tcl.  Main:  ;}gj 


FAIRBANKS^ 
GOSSELIN 
&  CO. 

Members  Montreal  Stock  Ex. 
change 

Stocks  &  Bonds 

hottghf  and  aold  for  cash  or 
carried  on  conserratjTe  mar¬ 
gin. 

Earefnl  attention  given  to 
orders  In  either  small  or  big 
amounts. 

Ask  for  oiir  Market  Letter. 


S6  St.  Francois-Xarier  Streef. 
Tel.  Main  4090.  S40.  4626. 


STOBIE.FORIONG&C0. 

Members  Toronto  Stock  Eschsn  « 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

3;  St.  James  St.,  Sovth.  Bamnton 


ITAXT  MLMNG  TAX  REVISER. 

Vancouver. — Members  of  the  Bd. 
Chamber  of  Minos  realizing  the  de¬ 
preciation  in  tbe  valnc  of  gold  which 
renders  obsolete  the  system  of  tax¬ 
ation  of  gold  mines,  will,  in  con¬ 
junction  with  the  Canadian  Mining 
Institute,  place  the  matter  before 
the  Government  on  the  ground  that 
the  mines  should  be  taxed  on  their 
ability  to  pay. 

f  OXTRArr  FOR  STEEl.  SHIP. 

Vancouver. — The  Union  Steamship 
Company,  of  Vancouver,  which  oper¬ 
ates  a  fleet  of  coasting  steamers,  has 
let  a  contract  to  the  Wallace  Yards 
of  North  Vancouver  for  the  con¬ 
struction  of  an  800  ton  steel  cargo 
carrier.  The  ship  is  to  be  delivered 
ready  for  sea  by  the  end  of  March 
next  year.  , 


STOCK  MARKET  GOSSIP 

MANY  STOCKS  PREFERRED  IS^ES  CANADA  BREAD 
WORK  HIGHER  GAINING  IN  FAVOR  STRONGER  ON 


McDoiigall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 


Steamships  Made 


TORONTO  LIST 


AT  MONTREAL  ’  ~-=TSSS-“  TORONTO  IIST 

The  stren.gth  in  the  preferred  stock  |  _ 

.  .  „  Aebestos  (^irporatlon  calls  atten-  ...  _  T»..-i-.n,  hiaaIt 

Steel  of  Canada  Made  Substan-  tfon  to  a  feature  of  preferred  stocks  I  Business  During  We^  Coniin- 

tial  Price  Gain  on  Outlook  ituie  value  was  attached  in  ed  Largely  to  Filling  of  Or- 

years  sone  bv,  Mit  which.  In  view  of  ,  n 

For  Increased  Dividend  Next  the  chaiyies  whith  have  taken  place  Eo*"  ismall  Blocks  of  In- 

Month _ Steamships  Made  beginning  of  the  wai  pro-i  vestment  Securities — Brazil- 

’  ‘  ,  „  .....  *0  asflume  quite  an  important  |  . _ .  Moa- 


HALIFAX 

ST.  JOHN,N'-B. 

QUEBEC 


Good  Recovei'y  After  De-  asiiect  in  the  near  future 


-Woods  Mfg.  Strong. 


Reference  is  marie  to  the  pairtlci- 1 
palisig  privilege?  granted  to  several  ' 
preferred  issues  at  the  time  of  the 


ed  Largely  to  Filling  of  Or¬ 
ders  For  Small  Blocks  of  In¬ 
vestment  Securities — Brazil¬ 
ian  and  Steel  of  Canada  Made 
Good  Price  Gains.  _ 


STOCK  BROKERS 

MONTREAL 


OTTAWA 

TORONTO 

WINNIPEG 


Direct  Private  Wire  to  all  Branches  and  New  York, 


Toronto.— Trading  l.s  progressing  j 


.■'ccurit.ie.?  on  the  .Mon  Him  1  market  promotion  of  the  companies,  prob- ■  narrow  limits  on  the  local! 

furnished  somewhat  of  a  .surprise  ably  without  any  .serious  expectation  ,  Exchange  and  ‘s  larselv  pro- 

during  fhe  week  by  breaking  away  in  ,he  most  of  Instances,  that  the 

from  the  influence  of  New  \ork,  and  holders  at  the  slock  wouTd  receive  ,  .  of  the  week 

registering  substantUI  advances,  any  benefit  therefrom.  In  senoraU  CMada  VreaT^w-ai  flatiired.' ’ 

Though  this  action  wa.s  the  more  the  participating  feature  provides '  u,,  ,  nrettv  well  out  of  j 

nronoivticed  in  connection  with  the  holders  of  the  preferred  issue  wilU  JJ,.  Market  ^ aenerally  business  was! 
pulp  and  paper  Issues,  other  .stocks,  not  be  limited  to  the  specUic  dfvi- ;  Lnflned  lar-elv  to  fllling  order?  fori 
under  a  good  buying  demand,  regis- :  dend  to  which  their  stock  is  entitled,  b  ocks  of  investoent  IZ 

tered  material  price  gains.  but  will  be  enUtlcd  to  participate  ^rities  investment  se- 

This  wa.s  notaT>!y  the  case  in  re-  with  the  holders  of  common  stock  In  Canada  Bread  was  the  big  feature , 
gard  to  Steel  of  Canada,  which  open- 1  any  dnddends  paid  m  excess  of  the  ^  p,_,„  .Nadine  the  imnetus  of 

ing  around  75?i  in  the  early  part  of  ra,^  motioned.  That  is  to  say. 

the  week  moved  up  several  points  ni  the  preferred  be  a  <  p.c.  parti cipat- i  several  noints  from  the) 

rapid  manner.  The  facility  with  ,  ing  slock,  a  declaration  of  8  p.c.  on  | 

which  this  stock  advanced  substan-  j  the  common  will  entitle  preferred  jjg  g  rather  wide  interest  in  the  1 
liates  statements  made  from  time  to  shareholders  to  8  p.c.  also.  movement,  but  profit-taking  depress- 1 

time  in  these  columns  regarding  the  Asbestos  Preferred  Participating  prioe.s.  I 

accumulation  that  has  been  going  Asbestos  Corporation  preferred  is  Brazilian  showed  a  decidedly  firm 
on  in  this  issue  for  invc.stment  pur-  g  (j  p  ^  participating  stock.  Ashes-  tendency,  registering  a  gain  over  the ; 

(os  is  now  paying  5  jjic.  The  predic-  previous  week.  Here  again  there! 
This  class  of  buying  in  recent  tion  is  heard  that  this  is  shortly  to  j  seemed  to  be  considerable  public 
times  found  its  inducement  tn  the  l>e  increased  to  6  p.c.  In  the  case  1  interest  though  transactions  were! 
strong  financial  pooltion  of  the  com-  of  Asbestos  preferred,  the  partict-  i  not  numerous.  | 

pany.  as  well  as  in  ihe  successful  paling  privilege  take.?  effect  on  all  [  Hfoel  of  Canada  Stronger, 
manner  in  which  it  has  bridged  the  rates  in  excess  of  0  pc.  on  the  com- 1  The  steel  stocks  were  steadier, 
period  of  readjustment,  factors  which  nion.  wliioli  itresumahly  would  mean  '  especially  Steel  of  Canada  which  1 
were  not  lost  sight  of  by  keen  iuves-  tliat  witli  the  common  on  a  6  p.c.  j  worked  Wgher,  Spanish  River  was  j 
tors.  ha.sis.  the  jtreferrtd  would  be  on  a  soft,  and  the  general  industrial  list; 

Higher  Dividend  Kxpecled.  '  I'  '>asis.  i  Inactive,  except  for  small  odd  lots.  ' 

Steel  of  Canada  l.s  a  1  p.c.  ctimula-  Bank  stocks  were  quite  and 
Their  faith  in  Uie  future  detelop-  uve  participating  stimk.  the  partlci- ;  somewhat  soft.  The  V’ictory  Loans 
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strong  financial  position  of  the  com-  of  Asbc.stos  preferred,  the  partict-  i 
pany.  as  well  a?  in  ihe  successful  paling  privilege  fake.?  effect  on  all  | 
manner  in  which  it  has  bridged  the  rates  in  excess  of  0  pc.  on  the  com- 1 


Higher  Dividend  KxpeciQd. 

Their  faith  in  Uie  future  dctelop- 


J.  B.  Ryan 


C.  B-Grler 


YIBTIAL 

PAYMENT 

PLAN 


J.  O.  Hastings 


meni  of  the  company  is  likely  1,0  he  pating  privilege  taking  place  when  held  their  own  well  at  about  un¬ 
rewarded,  since  in  quai'tcr.s  genei'-  more  ihan  7  p.f  .  is  declared  on  the  changed  prices. 

ally  well  Iniorraed  as  to  the  er.iii-  common.  This  also  is  the  case  with,  Lome  .Mines  was  strong  in  anti-' 


more  I  ban  7  p.f  .  is  declared  an  the  changed  prices. 

common.  This  also  is  the  case  with,  Lome  Mines  was  strong  in  anti-' 
Spani.sLi  River  preferred.  |  eipation  of  the  resumption  of  dlvl-  1 

There  has  been  (.-onsi'lerable  '  fiends  .annonneed  on  V'pdnesdav. 


paiiy's  actions,  the  belief  pietails  Spam.^i  River  preferred.  I  eipation  of  the  resu 

that  very  early  in  the  new  year,  and  There  has  been  (.onsiflerable  '  fiends  .annonneed  . 
very  probably  before  the  end  of  (he  strength  and  activity  in  the  preferred  Nipissine  registered 
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current  year,  ih«  present  distribu¬ 
tion  of  6  p.c.  to  holdcr.s  of  the  coin- 


stocks  of  all  111?  above  issues,  in  the  1  advance: 
case  ftf  Asbeslo.s  the  price  has  ad-  1  higher. 


and  1,8  Rose 


substantial 
was  also  ‘ 


33  MELINDA  STREET 


TORONTO 


niQ't  stock  will  be  increased.  Under  vaiiccd  to  10.'!,  Steel  preferred  has 
the  circnm.sianfes  it  i.s  not  surpris-  i,con  selling  around  100  and  Spanish' 
ing  lhat  holders  are  reluctant  to  )>arl  ({jvpj  „p  („  no,  the  lalt-er  having,  of  , 


with  their  stock  around  preseirt  fig 
ures. 


course,  a  coinsiflerahle  accumulation 
in  its  lavor  by  way  of  arrear.?.  The. 


Dominion  Iron,  though  trafled  in  c-pcctation  is  that  Asbestos  will  | 
to  a  much  larger  exieni  than  Sieel  hpnefit  from  this  privilege  shortly 


NEW  PLAN  FOR 
PRESSED  METALS 


Direct  wire  with 


1  of  Canada,  failed  to  make  any  pro-  g„,|  ,i,p  ,, ,•0,1(011011  i.s  b<  aid  t 
gre.ss  in  Ihe  inaiter  of  a  price  gain,  other  two  issues  will  par 
Ontario  Steel  held  atioul  steady  ,i„rji,g  ihe  ctmiing  few  years 

arour'id  its  recent  recoixl  price  level  - - - - -  k  ^  ii,o„  >ovv  Selling  I 

’”'“,h.i:o„on,ro,„Dom,„,o„T«.  K  OC  TIRFRll’S  W«„,„ -vZ"  ;T'  ■  ,  T  ' 

tile  and  Canadian  Cottons  were  the  l\«  0(  W.  IllL  uU  j  ^.^1  spi,,®oTh''e  shll-e- 

,  rr^er-a^Ca^c:  rbuyir  in^:  STOC  K  OFFERING  Janfotra^rd-rT^^^^  f 

•  fliienced  uiniouhtedly  by  the  favfn--  UWl*  wIltMlIlM  ;  ‘  ''onm-f - 

able  otitlook  for  divitieiid  at  tion  in  -  un  ip  *  '  .  **'  .A^nieiican  plant  now 


aiifi  the  prediction  i.s  heard  that  the  ,  - - 

other  two  issues  will  participate  |  .Stock  Issue  to  be  Offen-d  to  Share. 
during  the  ctmiing  few  years  1  holders  at  a  Share  - (  om- 

- - - - -  infill  Now  Selling  J 


clas.?  were  quiet  1ml  steady. 

Krazilian  Moved  I  p. 

Tliere  was  little  activity  In  the 
power  group  outside  fif  Brazilian 


l-or  l.neh  I  n-ieried  Share.  .  ,g, 

'roronlo.  .\nnounceiiieni  ..?  made  1  pose  of  providing  the  balance  of  the 
of  the  i.ssiic  fit  4 1 .uito.'.tuu  piefeiied  capital  requirefl  in  corneciion  with 


■WtioiiT  which  moved  up  a  couple:^'”**'  the  American  plant.  This  .stock  is 

of  points,  due  to  the  advance  in  Ora-  •t.'nbbcr  (  nniixinv .  I.iiiiited,  iheieaftfj  ,  to  lie  offered  'o  shareholders  at  .<125 
zilian  Uxchaiige  which  louched  the  ‘•J''  „  j  phtne,  Iminc  in  tbe  proportion  of 


zilian  exchange  which  louched  the 
hig?lie>st  point  during  the  week  since 
the  tieginning  of  the  vvai'  period. 
This  fuvoratile  df'velopnienl  was 
somewhat  eoiinieracled  by  the  weak¬ 
ness  tn  Sterling,  neveiiheie.ss  the 
buying  continued  in  rather  large  pifi- 


Kubtif  I  C(»nii>an,v  This  is  part  of  a  I  one  shai  e  for  every  foiir  shares  now 
iif'w  i.s.-ue  01  $l,aun.utMi  preferred  and  belli,  giving  an  amount  of  .^.516:>7,s 


$J,(loii,ii(pii  couinuui.  wliicli  the  com-  'Phe  money 


pa  III  half  with 


portiom  indicaiipg  a  belief  on  the  part  1  common  stock  with  eai  h  le 
of  buyers  that  the  righting  of  the  ex-'  prelerri'd.  .  ,  ,,  ...  n,.... 


pany  is  nuikmg  to  take  cai  e  of  in- '  a,),, |, cation  on  or  before  Deccmbci- 
creased  business  offering.  There  is  1-0.  and  tlie  other  half  on  or  before 
provision  for  a  tioinis  of  one  share  ol  Jainiary  15.  li'L’". 
common  stock  with  eai  h  share  of  The  eompany  s  stock  has  had  a 
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Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securitie.s 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  :: 


change  sifiiatinin  in  time  the  stock 
will  .sell  much  higher. 


>>  *  •“tiiai  kablt'  career  on  the  local  eirrh 

(  ommenciiig  wiih  the  yeai'  lib-L.  market,  advancin.g  steadilv  from 
ten  percent,  of  the  net  eamuigs  Is  to  around  8u  last  winter  to  ."lOO  at  the 


Ogilvie  was  slightly  easier  in  the  ;  as  a  sinkmg  tund  to  rei  eem  present  tinii*.  this  despite  the  fact 

milling  grou|)  on  small  trading,  while  !  1’''’^*'’''’^'^  shares.  .\nothor  Pioy-jtliat  it  has  not  ym  paid  a  dividend. 
I.ake  of  tbe  Woods  and  St.  Lawrence  '  L*'***  when  dividends  <m  Pie  ^sed  Metals  Company  will  lie  a 

Flour  recorded  slight  fluctuations.  common  exceed  1  ji.c..  the  pre  erref  holding  concern,  its  chief  offspring 

will  he  rntitled  to  participate  pm-  ,1,  pi.e.scnt  iK'iug  the  International 

Stea nis hips  Keen veml.  piuiiouaiely  with  the  common  in  any  ,  wasin- 

In  the  general  list  attention  was  ;  inrther  flistribuilon  of  profits.  The  ,;<)rporaied  in  September  last  .it  Of- 
iitiracled  to  Steamships  coniinon  ,  comiiany  has  lactone.?  at  \  eston,  .  g^  authorized  capital  of 

owing  to  iis  decline  on  annoiinccnient  I  Oni.  The  raiiid  grow t h  of  the  auto- ,  j25,i)oo.n.iiO.  It  is  an  industry  born 


(1032 
Tel.  M.  1033 
/1034 


Montreal  Olfiec 

8-3  .Notre  Dame  Si.  West. 

>  mi  door  to  St.  Kraiyoi*  X.avi<?r  ^ 

IL  C.  STEVEN,  Manager. 


ny  tias  factorie.?  at  M'eston, 
Tlio  raiiid  growth  of  the  auto- 


lawa.  wjib  an  authorized  capital  of 
$25.n0(i.0.'t0.  It  is  an  industry  born 


of  rfgular  quarterly  dividend  pay-  tnoliile  industry  in  (  anada  is  <  laim-  „f  fj.,p  .j,  gj.  jippoi-tant  pal 

mt'tii  at  the  r.vte  of  1  p.c.  per  annum.  ■  cd  to  offer  a  very  hopolul  luiute  lor  ,  ,pa(;ipj.  „(■  hnphings.  n 


■ai'kft  eircles  had  ex|U‘eied  an  in- j  ihe  company, 
creased  djsirihutioii,  an  I  the  ab.sence,'  ' 

of  such  action,  naiurallv  caused  ;|jM|  I  IMpt 
"ome  liquidation.  I'he  selling,  how- !  H|J|  I  INIj 
ever,  was  w'ell  taken,  and  the  stock 
made  a  goed  recovery,  due  to  the'  VKilA^ 

realization  that  if  the  rliviriend  had  AlYlra’ 

not  been  increased  at  the  November 
nu'e'.ing  of  the  directors  there  was  *  ■ 

•son  lo  look  forward  to  favorable  Timmins.  -It 
developments  in  this  regard,  prob-  of  the  directors 
ably  before  the  end  of  the  year,  j  Uonsolidateri  Go 
when  in  addition  to  a  higher  annual  !  favor  of  incrc 
-hiirsement.  shareholders  migli*  bursements  10 
also  receive  a  lionus^  !  weeks,  as  compt 

iViMuls  Xaniifnchiring  rrouiliieiit 


HOLLINGERTOGIVE 
XMAS  BONUS? 


have  since  found  great  favor  with 
aiiioniobile  makers. 

STEAlTSHiPsTTOCK 
MADE  RECOVERY 


Timmins.  -It  is  learned  tlial  some  AiiiHiuiicenienl  of  lietnilar  (fnnrierl.v 
of  the  directors  of  the  HoUinger ,  F«>menM'aiised  Seliinir  in  Uom- 
Uonsolidateri  Gold  Mines  are  not  in  i  nioii  Issue — Increased  Disiri- 
favor  of  increasing  dividend  dis-  biitioii  Expeeled  in 

bursements  10  1  p.c.  cve.ry  four  DeeemfMT. 

weeks,  as  compared  wirh  every  eight  1  'I'he  announcement  on  tlie  Ux- 
vvecks  at  present.  It  i.s  understood  ■  cban.ge  during  the  week  of  the  legp- 
Ihat  President  N.  H.  Timmins  is  de-|lar  quarterly  dividend  iia.vment  of 
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LOCAL  STREET  LOSES 


The  declaration  of  the  regular  sirous  of  building  up  a  much  larger!  1  p.c.  on  Uanada  Steamship  l.ines 
(liiarterly  dividend  of  U*4  p.c.  on  surplus  before  placing  the  mine  |  common  stork,  pa.vable  December 
Woods  Manufacturing,  together  with  ‘  upon  a  dividend-paying  basis  that  j  isth  to  holders  of  record  December 
a  bonus  of  5  p.c.  brought  that  issue  would  tax  Ihe  present  organization  |  1st.,  caused  some  confusion  in  view 
into  some  prominence,  the  stock  re-  |to  the  limit.  *^8e  expectation  of  an  increase  and 

■;  iig  this  aeiioti  by  a  substantiaU  The  fact  is  that  the  labor  situation  bonus  and  there  was  selling  of  the 
advance  has  not  vet  reached  a  normal  condi-  stock  in  consequence,  the  price 

'?he?tos  issue  and  Doniinian  Uan-^t'on-  operations  are  about  two-  breaking  rather  easily  to 

tiers  were  other  issues  in  Idle '"cneral  i  ♦hirds  capacity.  Could  the  desired  The  declaration  at  the  uisiial  rale 

list  to  show  considerable  strength  ntimbcr  of  men  l>e  found  the  is  understood  lo  have  been  necesisi- 

HoMSJf^’aurplrr':;;  ,el, 

nnints*^ftoni**'wliich  a  partial  recov-  o^er  three  and  a  half  milliion  dol-  The  meeting  to  discuss  increased 
p  „  J-  lars.  and  is  being  constantly  added  distribution  to  isbarebolders  wrill  take 

^  _ tto.  ■n'hlle  the  dividend  rate  of  one  place  early  in  December,  and  in  well  : 

'  per  cent,  every  eig'ht  weeks  is  con-  informed  quarters  on  the  Street,  the 

I  MAUI  CTnrCT  I  nccc  isWered  very  low,  yet  it  represents  expectation  i.s  that  the  programme 
LlfUAL  wlllttl  LUwCw  moderate  interest  on  the  capl.n.1  in- 1  will  be  carried  out  as  already  oiit- 
BATIIir  I  PBfim  vested:  e.speclally  so  when  it  is  con-  lined.  1 

AN  linilVt  LtAUCK  sidered  that  almost  an  equal  amount  As  the  week  progressed  a  more 
is  being  carried  over  to  surplus,  and  optimistic  feeling  in  regard  to  the 
'  ;  which  is  really  held  in  trust  to  be  ptock  was  made  evident,  and  it  made 

Late  Gerald  W.  Farrell  Was  AeiiTO  disbursed  in  dividends  at  some  fu-  a  substantial  recovery 

in  roiineetion  With  Many  ture  date.  - - ! -  j 

Promotions.  The  minds  of  the  directorate  ap-  j  S.VME  FOrXDRIES  DIVIDEND.  I 

!o  bo  dofinitclv  set  upon  a  con- ,  eas,,^... ,, .  .  r-.  . 

It  was  with  a  feelins  of  deop  re-  ."ervative  poliev;  and.  while  they  U, Foundries  &  i 
eret  that  the  local  Street  receiv^  issued  an  ofllcial  state-  I  ^  ®  ’"eating  at  Ham- 

word  of  the  untimely  death  of  Gerald  increased  disbursements  ;  regular  quarterly 

W.  Farrell,  head  of  the  local  Stock  litue  of  ^  Per  cent.  This  die- 

Exchange  house  of  Farrell,  Seely  &  lon-er  vet  such  Is  the  opinion  'Poses  of  the  rumor  that  the  company 

Company  and  of  the  former  firm  of  ^  discussed  the  mat- !  Inoreaw  its  dividend  for  the 

Farrell.  Mather  &  Company.  About  the  only  1  <ina>ter.  There  has  been  a 

Since  coming  on  the  local  Street  departure  from  this  policy,  accord- 1  the  divi- j 

-Jerry”— as  he  was  known  to  so  opinion  here,  is  that  two  die- '  oome  up  to  a  6  p.c.  per  | 

many  of  his  associates— had  made  porsements  mav  be  made  in  Decern- !  or  Perhaps  up  to  its ; 

very  consistent  and  marked  progres.?  hVing'more  or  less  in  the  !  *  P  ®- 

and  had  created  a  very  nice  con-  ^  Christmas  bonu.?.  Two  '  » - - -  ‘ 

nection  for  himself  as  a  result  of  riisbiirsemcnts  would  call  for  ; 

the  manner  in  which  he  carried  the  payment' of  $49  ;,000. _  ^  V  ^  t  w 


the  manner  in  which  he  carried  of  $49  5,000. 

through  most  of  his  promotions.  In  5— 

the  last  few  years  Mr.  PYirrell  left  very  quickly,  especially  among  the  j 
it  to  his  partners  to  look  after  his  older  group. 

Stock  Exchange  and  bond  business  Among  his  more  intimate  friends 
and  devoted  himself  almost  entirely  the  opinion  prevails  that  he  had 
to  his  own  industrial  undertakings,  really  only  startl'd  on  his  bigger ' 
Ha  had  the  knack  of  making  friends  work.  J 
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